August 24, 1918] 


DUN’S REVIEW | 9 





- 





DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 


BY 
R. G. DUN & CO., THE MERCANTILE AGENCY, 


290 Broadway, New York 








SUBSCRIPTION $2.00 PER YEAR 
European Subscriptions (Including Postage) $3.00 











Entered at the Post Office, at New York, as second class matter. 








CONTENTS 
THE WEEK 
GENERAL BUSINESS CONDITIONS 
MONEY AND BANKING: 
NO RELAXATION IN MONEY 
MONET COMDIBTIONS GEGUWHMUBB << o ccciecccccccccecdccccces 
RENEWED RISE IN FRENCH EXCHANGE 
NOTABLY LARGE BANK CLEARINGS CONTINUE......cccccccees 


THE METAL MARKETS: 
IRON AND STEEL OUTPUTS RECOVER 
FUEL SUPPLY INADEQUATE AT PITTSBURGH 
OTHER IRON AND STEEL MARKETS 


HIDES AND LEATHER: 
PACKER NATIVE HIDES IN DEMAND 
SOME KINDS OF LEATHER ACCUMULATING......cccccccccvecs 
FOOTWEAR FACTORIES OPERATING STEADILY...........0-e2008% 
UPPRR LEATHER PRICE QUBBTION ..cccccc cc ccccccsccececes 


THE DrY GoopS MARKETS: 
WAPVIONAL, NEN CONTROL DRT GQOOOGDs . ocd cbs cekesciccves 
Saree GH GUAPER BEAM: 60 cc ead csécccciecteclestsveads 
DRY GOODS FOR OUTFITTING SHIPS... cccccccccccccccccsecs 10 


MARKETS FOR COTTON: 
COTTON AT STILL HIGHER LEVELS.. 
STATISTICS OF PRICES, SUPPLY AND MOVEMENT 


THE CEREAL MARKETS: 
HIGHER PRICES FOR GRAIN OPTIONS... cc cccccccccccsccccces 
STATISTICS OF BECBIPTS AND BXPORTB. ccicccccccccecseces 
CHICAGO GRAIN AND PROVISION MARKETS... ..cccccccecsccecs 


THE SECURITIES MARKETS: 
STOCK CHANGES MAINLY UNIMPORTANT 
STATISTICS OF AVERAGES AND DAILY SALES 
QUOTATIONS OF STOCKS AND BONDG.....cccccccccccccesesecs 


WHOLESALE QUOTATIONS OF COMMODITIES. .......2202000000. 
BaAXKING NEWS. AND INVESTMENTS... cccccccccccccccccsccce 








THE WEEK 


ECOVERING tendencies in trade and industry have 

appeared in some sections where excessive heat and 
humidity had repressed activities, and more vigorous prose- 
cution of war work has fortunately been possible. The 
necessity for intensive productive effort becomes increas- 
ingly evident as government wants expand beyond all 
previous calculations, and the restrictions on regular busi- 
ness, ‘varied and marked as they have already been, are 
not only tightening steadily, but are also extending into 
new channels. With a constantly enlarging proportion of 
the country’s industrial facilities being concentrated on 
demands of the most pressing character, the less important 
requirements are of secondary consideration and manu- 
facturers and dealers alike hesitate to accept civilian orders 
while there is a prospect of a call for supplies from official 
sources. Measured by values, strictly commercial business 
remains at a high level; yet transactions are diminishing 
in number and magnitude and this is not wholly due to the 
disinclination or inability of sellers to increase their com- 
mitments, as more rigid economy is being practiced by 
consumers. But while some accumulations of stocks are 





nected, the prevailing condition in the leading trades and 
industries is one of a growing scarcity of commodities, and 
the bending of energies toward the augmentation of out- 
puts of the most essential articles is handicapped in many 
instances by labor shortage and inadequate fuel distribu- 
ion. The labor question, in fact, occasions greater con- 
cern as legislative action is taken to meet the prospective 
enlargement of the nation’s military forces, and the prob- 
lem of supplying the vast quantities of equipment that such 
a program calls for is one that will not be overcome with- 
out difficulty. 


With the breaking of the heat wave, recovery in iron 
and steel operations has come in the Pittsburgh district 
and this is fortunate, as every ton of material counts at a 
time when needs are the greatest ever known. As it is, 
there remains the handicap of short fuel distribution, which 
tends to limit output, and The Iron Age says that “the 
continuance of an adequate labor supply under the new 
call for fighting men is a serious problem.” While pig iron 
production in July was the third largest on record for any 
month, the iron famine grows more acute, being the worst 
in the history of the industry, and some southern furnaces 
have threatened to close down early in October unless 
prices are advanced for the last quarter. The scarcity of 
iron has reached such a stage that government officials are 
reported to be gathering information as to idle furnaces, 
to see if some of these cannot be started up again. 


Considerable trading has lately been effected in shoe 
leathers for civilian purposes, but only in a quiet way, 
and the market still lacks special and general activity. As 
evidence of this, some dull spots have appeared here and at 
other eastern centers and certain kinds of leather are 
accumulating, though all desirable stock is closely sold up 
and holds firm. While a somewhat better demand has 
developed for upper descriptions, most buyers are disposed 
to limit operations until the announcement of maximum 
prices, and tanners and government officials are about 10c. 
apart in their views as to the price that should be named 
on the leather that will be needed to fill the new army shoe 
order. It is reported that 6,000,000 pairs, the bulk of them 
for trench use, will be wanted. 


More complete concentration on government require- 
ments is apparent in all divisions of textiles and produc- 
tion for war purposes increases steadily, with work being 
rushed to avoid future transportation congestion. That 
economy is spreading is evidenced by the constantly 
changing character of civilian consumption, and retailers. 
holding comfortable stocks and not facing an immediate 
shortage of merchandise, are more conservative in their 
forward commitments. The price-fixing plans of the 
Government are progressing satisfactorily from the manu- 
facturer’s viewpoint, and everything indicates a very busy 
winter at producing centers, although the new draft legis- 
lation, when it becomes operative, will tend to accentuate 
the labor shortage. Throughout the industry, there is an 
increasing disposition to bend all energies toward meeting 
the needs of the Government with the greatest possible 
degree of promptness. 


All other speculative features have again been over- 
shadowed by the action of the cotton options, which have 
soared an additional $14 a bale to new high records for the 
season. With drought complaints from the Southwest 
remaining the propelling force, the October delivery was 
lifted to 34.50c. and the spot quotation reached the extraor- 
dinary figure of 36.80c. on Friday, and there was little 
reaction from the top levels for futures. The weekly sum- 
mary of the Weather Bureau, following last week’s adverse 
report, stated that “the weather of the past week continued 
generally unfavorable for development of the cotton crop 
in most of the South,” and further said that “west of the 
Mississippi River little or no relief occurred from the 
serious drought.” Except for scattered showers, there has 
been no rainfall in Texas and Oklahoma for a month or 
more, and crop estimates for those States have been appre- 
clably reduced. 
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While it had been confidently asserted in some quarters 
that this week would bring easier monetary conditions, no 
other rate than 6 per cent. was named on call loans on 
any occasion and the stringency in time funds has con- 
tinued unbroken. Of late, the money situation has 
occasioned more than the usual amount of discussion, and 
the recent report that the Federal Reserve Board had re- 
quested banks to “tighten their purse strings” on less- 


essential borrowings caused something of a stir in Wall 
Street. But lenders have long been offering accommodation 
sparingly, and it has been perfectly clear for months that 
there would be no money available with which to finance a 
“pull” movement in securities. More than any other single 
factor, the tension in money has explained the absence of 
a sustained rise in stock prices at a time of highly gratify- 
ing war developments. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Seme Increase in Commercial Activity, with 
Outlook Considerably Improved 








BOSTON.—For the first time for many weeks, some 
slight improvement has taken place in the volume of 
wholesale business, several of the most important branches 


of trade noting a larger number of transactions. 

There is also greater effort on the part of buyers to induce mer- 
chants or manufacturers to enter into more extended contracts for 
future delivery of merchandise, and while the conservatism that 
has prevailed for some time is still marked, this is now slightly 
more evident with sellers than with buyers. 

In the shoe and leather trades, the announcement of impending 
large government contracts for footwear has caused comment. The 
leather market has a firm undertone and general satisfaction of 
tanners with government prices is reported, but the amount of 
leather available for civilian footwear is moderate and good quality 
sells quickly at full prices. In the dry. goods market there has 
been more doing with civilian buyers, especially in fine and fancy 
cottons. An increase in the export demand for cotton goods is 
noted, with transactions of fair volume. Aside from interest in 
government business, there is little to report on wool goods, and 
the raw wool situation presents nothing new, Government needs 
being still the principal source of activity. 

Lumber is firm, weakness being apparent only in laths and other 
small descriptions, and iron foundries still find great difficulty in 
securing adequate supplies. Business is slow in all kinds of build- 
ing materials and nothing has transpired to invite hope of revival 
in building activity. Values of foodstuffs do not appreciably 
decline. 

PROVIDENCE.—Business in most lines continues good, and 
manufacturers are turning out large government orders, notwith- 
standing the numerous handicaps. Retail trade is good for this 
time of year, and department stores report sales much increased 
over the corresponding period of 1917. Collections, for the most 
part, are satisfactory. 

NEW HAVEN.—Wholesale and retail business is quiet in most 
branches as is usual in midsummer, but manufacturers continue 
busy, most of them being rushed with munition orders. Labor is 
scarce and wages high. Foodstuffs command good prices and farmers 
Are receiving liberal returns for their products. Collections are 
prompt. 





MIDDLE ATLANTIC STATES 


All Departments Benefited by Cooler Weather— 
Manufacturers Extremely Busy 








PHILADELPHIA—Although retail trade is satisfactory 
for this period, the usual midsummer quietness still pre- 
vails to a considerable extent, but in wholesale lines cooler 
weather has brought numerous inquiries and there are 


many indications of an encouraging character. 

Lower temperatures have been accompanied by a notable renewal 
of industrial activities, and the outputs of the leading manufacturing 
plants are again at the maximum permitted by the available supply 
of raw materials and labor, this including all branches of iron and 
steel, shipbuilding and textiles. Manufacturers of cloaks and suits 
and of men’s and boys’ clothing report the receipt of numerous in- 
quiries and also a fair amount of business for future delivery, but all 
departments are embarrassed by the scarcity of competent help and 
the difficulty they experience in obtaining sufficient quantities of 
the fabrics in most request to fill their orders. 

Wholesalers of dry goods, hosiery, underwear and notions state 
that demand is quite active and millinery houses are doing a good 
fall trade, but in practically every instance the shortage of goods 
is keenly felt. All kinds of leather are in brisk request and very 
firm, while dealers in footwear are transacting a satisfactory busi- 
ness in fall lines. There is still a liberal movement of hardware, 
electrical supplies, stoves and heating apparatus and a well-main- 
tained movement of chemicals, paper, tobacco, groceries and other 
staples is reported, although prices are high and supplies, as a rule, 
are limited. 


PITTSBURGH.—tThe situation has not changed much since the 
first of the month. Agencies are active in supplying labor de- 
ficiencies, and in the basic industries of the district output con- 
tinues comparatively heavy, mostly against essential needs. This 
maintains the purchasing power of the community and merchandise 
is readily salable, though retail trade presents the phases inci- 
dental to this period of the year. Complaints again have been 
made concerning the car supply in relation to the fuel output, 
operators making the best of efforts to maintain and increase 
production. 


BUFFALO.—Manufacturing plants continue at _ practically 
capacity output. The labor situation is much improved from last 


spring. There is a general scarcity of help, but not so sufficient 
to cause any serious shortage of production. 
The housing problem is the most difficult at present. While 


considerable building is being done, it is insufficient to meet rapidly 
growing demands and available houses and apartments are becom- 
ing very scarce. 

Collections are slow, but a-slight improvement is reported. 

GLOVERSVILLE.—Manufacturers continue to report a scarcity 
of labor, while retailers state that business is quiet. In most in- 
stances they hesitate to ‘“‘stock up,”’ preferring the “hand to mouth 
method,’’ which is due primarily to the prevailing high prices for a 
much poorer quality of merchandise than they have heretofore 


‘carried. Collections remain good, but money is tightening up. 


PATERSON.—tThe principal industry here is silk manufacturing, 
in which business is good, although there is a scarcity of material 
and help. Nearly all other industrial lines are exceedingly busy, 
and the distribution of a large amount of money in the form of 
wages has a very stimulating effect on retail trade, which is active 
for this season in practically all departments. The local money 
market is easy. 


WILMINGTON.—Retail trade in general continues good. The 
volume of sales in both men’s and women’s wear is larger than 
last year, with prices higher. Some of the confectionery and food 
stores have been temporarily closed, due to the shortage of ice 
and sugar. Wholesale dealers in food products state that demand 
is strong, with restricted supplies in certain lines. 

The corn crop in this vicinity is below the average in yield, 
due to lack of rain. Tomatoes have been little affected, however, 
and the amount of canning will be larger than last year. 

Manufacturers in this vicinity report, as a general rule, their 
plants being run at nearly full capacity, the only hindrance being 
difficulty in securing material and lack of labor. Orders are gen- 
erally in excess of production. 





SOUTH ATLANTIC STATES 


Business Satisfactory for this Period—Industrial 
Plants Operating to Capacity 








BALTIMORE.—Some further quiet, due to the excep- 
tionally high temperature, as well as to conditions usually 
existing at this period, has been in evidence during the 
week, although the amount of business done in most lines 
has been considerably above last year’s volume. 

Manufacturing plants have continued actively operating, and every 
effort is being made to increase outputs through the securing of 
additional help. The question of obtaining many more workers, 
both skilled and unskilled, has occupied the attention of employers 
more particularly during the past few weeks. The farm labor sup- 
ply has been improved to some extent, although there is fear that 
there will be considerable fruit and vegetable wastage, owing to 
lack of sufficient hands at some of the packing plants. The hard 
coal situation is mére satisfactory for consumers. There is no 
material change in the lumber situation, prices continuing high and 
stocks, as a rule, low. Notwithstanding the extreme heat, a good 
number of buyers have been in the city securing fall and winter 


requirements. Collections are reported satisfactory. 


RICHMOND.—The excessive hot spell that lasted for two weeks 
has been broken and, with the advent of cooler weather, business 
has picked up considerably, especially in retail lines. Wholesale 
dealers, generally, report trade about equal to that of last year. 
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The labor situation here is serious, and at present there is a call 
for +.500 women to work in a new government plant. 

Crops in the State were considerably damaged by the drought of 
July and early August, although recent heavy rains have saved late 
crops. 





SOUTHERN STATES 





Conflicting Crop Reports Cause Some Hesitation, 
but Business Generally Good 





ST. LOUIS.—The abnormally high temperatures the 
past week somewhat curtailed production, but the aggre- 
gate loss was not large. Good rains the last of the week 
broke the drought, and rendered working conditions more 


tolerable. 

Wholesale seed dealers say the drought has very materially de- 
creased summer planting, since seeds would not germinate during 
the excessive dry weather and farmers stopped planting. 

Manufacturers of shoes, as a rule, are still working on old orders, 
endeavoring to catch up before starting salesmen on the road again. 
Manufacturers of machinery and tools are running to full capacity, 
and even secondhand machinery is in sharp demand. The coal 
situation is reported to have improved. The iron and steel situa- 
tion continues unsatisfactory in connection with civilian needs and 
fabricators experience great difficulty in securing adequate sup- 
plies. There is practically no change in building operations, as 
prices of both material and labor are high. The principal work is 
in making additions to factories to accommodate increased trade, 
and repairs to save new construction. 

Collections are generally good, the South and Southwest seem- 
ingly being very prosperous. Cotton growers, however, report that 
the crop has shown marked deterioration from lack of moisture 
and het winds. 

LOUISVILLE.—An increasing scarcity of steel products and of 
various manufactured articles. is evident. Merchants generally, 
however, have been able to keep their stocks reasonably full and 
to increase their sales over last year. Machine shops, foundries 
and structural iron concerns are extremely busy, in most cases 
with more contract work than they are able to handle promptly. 
Cotton yarn manufacturers have a ready outlet for all the pro- 
duction possible under present labor conditions. 

Fall business in dry goods and millinery is opening satisfactorily 
and merchants are coming to market early in order to be assured 
of deliveries. 

NEW ORLEANS.—Jobbers in practically all lines have been busy, 

trade having been stimulated considerably by the Buyers’ Conven- 
tion, which attracted a large number of buyers. Retailers also 
report somewhat active trading, and collections are reported 
satisfactory. 
_ The continued drought has caused a further advance in cotton 
prices, and it is generally believed that over a considerable portion 
of the belt that has suffered from insufficient moisture rain would 
be of little benefit at this late date. 


MEMPHIS.—The heat wave and dry spell have been relieved, 
and there is hope that the damage done has been overestimated. 
Cereal and fodder crops, however, have suffered irreparably, and 
conditions between now and frost will only determine how short 
the cotton crop will be. 

General wholesale business holds up well, with normal distribu- 
tion, or better. in nearly every line. Retail trade continues good, 
and collections are satisfactory. 





CENTRAL STATES 


Active Demand for Fall and Winter Merchandise 
Reported by All Leading Centers 








CHICAGO.—The beneficial effect of bountiful crops and 
early marketing is making itself felt in business several 
weeks earlier this year than in normal times. Orders from 
country districts also give evidence of easy money, while 
collections are better than last year. 

Wholesale dealers report active buying, particularly for imme- 
diate delivery, and retail business is good. Hardware orders are 
in good volume, but the difficulty of obtaining goods is increasing. 
Nails and all kinds of wire geods are scarce and the narrowing mar- 
gin of metal supplies in excess of government requirements makes 
the trade problem hard. Crockery and glass trade is active and 
this line offers an exception in that supplies are keeping pace with 
the demand. 

An interesting feature in the textile business is a brisk demand 
for silks and satins to take the place of cottons and woolens that 
are difficult to obtain and for fabrics that can be used in substitu- 
tion for linens. Buyers are in market in smaller numbers. The 
city is suffering in this respect from the lack of the usual fashion 
show. 

CINCINNATI.—Though a feeling of conservatism prevails among 
buyers, midsummer reduction sales, together with seasonable weather. 
helps to stimulate business. Manufacturers engaged in essential 


lines continue to operate to full capacity, though some inconvenience 
is felt because of the labor condition. 

Jobbers of boots and shoes report liberal fall shipments, and 
indications give promise of a good season. July business in dry 
goods is reported to have been largely in excess of the correspond- 
ing month last year, even though there seemed to be hesitation on 
the part of many in the trade to await the outcome of price-fixing 
by the Government. 

Conditions in jewelry are normal and compare favorably with 
those of a year ago. Trade in millinery is satisfactory and large 
fall orders are booked. 

Clothing manufacturers note an active demand, but scarcity of 
raw materials has curtailed the output. Those operating as tailors- 
to-the-trade report business quiet, and the outlook is not regarded 
very promising. 


CLEVELAND.—Fairly brisk trading features most jobbing lines, 
there being a seasonable demand for dry goods, shoes, -millinery, 
men’s furnishings, clothing, women’s dresses, groceries, heavy hard- 
ware and machinery. Iron and steel are .practically centered in 
government requirements, and there is little activity in these com- 
modities for civilian usage. The same situation holds to a large 
degree in lumber, while the other building materials are still lagging. 
Prices, however, continue high. Collections are satisfactory. 


DETROIT.—NStaples in all lines are moving freely and fall orders 
are being received in good volume, notwithstanding the high prices 
of practically all commodities and the increasing dearth of mer- 
chandise in many lines. ! 

The future of the automobile industry, owing to the Government's 
edict restricting the manufacture of pleasure cars, is causing con- 
siderable apprehension, but the adjustment of the industry has been 
gradual and curtailment of production has been anticipated suffi- 
ciently to obviate any disorganization. With the tremendous 
bulk of government business on hand, it is believed there is little 
prospect for any really untoward result. 

sank savings, State and national, continue to show increases, and 
the money market remains firm, while collections are satisfactory. 


INDIANAPOLIS.—tThe hot spell of the last two weeks has had 
an unfavorable effect on the crops, particularly corn and tomatoes, 
but the damage is not believed serious and the outlook continues 
good for unusually heavy yields. Business has been stimulated by 
the excellent wheat crop, which has brought into the State up- 
wards of $100,000,000, and prosperity is also maintained in the 
manufacturing sections by the great amount of war work that is 
being done in this vicinity. Labor is high priced and difficult to 
get, but the liberal distribution of money has been helpful to retail 
trade. Restrictions in certain lines are more than overcome by 
activity in other directions. 





WESTERN STATES 





Distribution of Staple Commodities Well Main- 
tained—Sentiment Confident 





MINNEAPOLIS.—Retail trade holds up well in all lines, 
and sales compare favorably with last year’s. Jobbers 
report transactions in good volume, but in some branches 
difficulty is still experienced in obtaining enough merchan- 


dise to fill orders. Collections are satisfactory. 

Wheat receipts at Minneapolis last week showed an increase over 
those of the preceding week of about 650,000 bushels. Harvesting 
is practically finished in Minnesota and South Dakota, and a lot 
of threshing has already been done. An extremely high yield is 
reported in some sections, and present information indicates a 
banner crop in the two States. In portions of North Dakota, the 
crop has been damaged by drought, but the total crop of the State 
will probably prove an average one. 


ST. PAUL.—Farmers are busy in the fields, and current business 
with interior merchants is quiet. The value of transactions in nearly 
all lines, however, is slightly increased over that of a year ago, 
the gain being attributed to higher prices. A satisfactory dis- 
tribution is maintained in hardware, harness and automobile acces- 
sories, and some increases are noted in dry goods, men’s furnish- 
ings, hats, caps and footwear. Collections are seasonably good. 





KANSAS CITY.—tThe prolonged drought continues as a con- 
spicuous feature in the local trade situation. High temperatures 
and hot winds have generally counteracted the beneficial effects of 
occasional rains, and corn in upland districts is practically ruined, 
so far as a yield of grain is concerned. This condition has not 
restricted business as much as it would have during normal times, 
and cancellations are not especially numerous. The demand for 
seasonable requirements for agricultural districts is about on a 
level with last year, and current consumption in the coal and oil 
districts is very active. 

DES MOINES.—Recent rains, covering practically all parts of 
the State, have been of material benefit, although the corn crop in 
southern Iowa was too far advanced to be much improved. The 
severely damaged section is comparatively small and the yield 
for the State, it is estimated, will approximate 400,000,000 bushels. 
With prevailing prices, the crop will no doubt exceed in value any 
previous year. 
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Business, generally, continues satisfactory, notwithstanding that 
shortage of materials and lack of help have handicapped some lines. 
Retail stores report an unusually good business for the first seven 
months of this vear, due in part to the local cantonment. 


BUTTE.—tThere has been no particular change in conditions in 
this vicinity during the past month. The crops have been totally 
destroyed in some sections of the State by the drought and the 
yield in other districts will not equal that of some previous years. 
Local jobbers and retail merchants report conditions as generally 
satisfactory, although there is a tendency to order in small quanti- 
ties. Collections are slow. 





PACIFIC STATES 


Favorable Agricultural and Industrial Conditions 
Stimulate All Kinds of Business 








SEATTLE.—An instance showing the increasing ef- 
ficiency of labor is found in the comparative statement of 
some 128 of the leading saw mills in this district, covering 
the operations for the week ending August 10. 

These mills cut 78,589,282 feet of lumber, compared with a normal 
output of 78,380,000 feet, and this was produced with the mills 
working eight hours, as against a ten-hour day in normal times. 
This is the first time since the eight-hour day was established in the 
Pacific Northwest industry that the mills have manufactured more 
lumber than under the old conditions. The lumber market is weak 
on most items. One feature of the market has been the cancellation 
of orders for several hundred carloads of forest products. Cancella- 
tions have been worse in British Columbia than here. 

There is a growing scarcity of shipyard workers, particularly in 
the unskilled branches. The shipyards claim to be short some 2,000 
men and determined efforts are being made to induce professional 
and business men to accept temporary jobs in the shipyards. 


Tentative prices on this season’s salmor pack have been made 
public. Notwithstanding very heavy increases in packing costs, 


the new prices are not as high as those that prevailed last fall. 
*ackers in some quarters are endeavoring to secure upward revision 
of the prices. The Puget Scund salmon pack this season is very 
light, but the Alaska pack will be large. 


PORTLAND.—Retail and jobbing business is of the same large 
volume as earlier in the summer. The only drawback to trade is 
the shortage of merchandise that prevails in numerous lines. 

The labor situation is causing less apprehension. Harvest needs 
have been properly taken care of, and the early release of many 
agricultural laborers will probably supply workmen for the ship- 


yards and industrial plants in sufficient numbers to offset the 
withdrawals for the coming army draft. 
The most important crops are being harvested, and most of 


them are in a safe condition. A good proportion of the wheat crop 
has been threshed, and the returns indicate the correctness of the 
early estimate of a yield 10 per cent. greater than last year’s, 
with the quality far superior to that of 1917. New wheat is arriv- 
ing freely, receipts for the season to date amounting to 915,200 
bushels, as against 175,500 bushels received in the corresponding 
period last year. The flouring mills are now running to about 60 
per cent. of capacity and expect to increase their output steadily. 
The larger part of the flour production is for oversea shipment. 

Steady progress is being made in distributing the Northwestern 
wool clip by the Federal Administration here. Over a quarter of 
the wool stored in Portland warehouses has now been valued. 
Shipments to the Atlantic seaboard of wools not required by mills 
in this territory will begin in the coming week. The taking over 
of the domestic mohair clip by the Government has brought mohair 
trading in this State to a stop. Nearly all the clip is out of 
growers’ hands, and the larger proportion of it has already been 
shipped to eastern mills. 





DOMINION OF CANADA 


Merchants Conservative in Some Sections, but 
Trade Averaging Well for this Period 








MONTREAL.—The recent cold nights and shortening 
days, suggestive of fall, are hastening the return of the 
holiday makers, and city retail trade is more active. 

Wholesale dry goods houses are fairly busy for the season, and 
quite a notable contingent of large 
this week making liberal selections. The fall wholesale millinery 
openings are fixed for September 2. It was expected that cotton 
mill companies would give out new prices for spring lines this week, 
but the announcement has probably been deferred, owing to the un- 
favorable crop reports and marked rise in raw cotton. There is a 
general belief that the new prices will show a material advance. 
Large orders placed with carpet manufacturers have been returned, 
the looms being largely diverted to the production of army supplies. 
The leather market remains quiet. 

In groceries, apart from sugars, there is a fair seasonable dis- 
tribution. The card system for buyers of sugars for commercial 
purposes will go into operation next month. Refiners’ quotations 
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General 


there 
salmon. 


reported. It is stated that 
brands of British Columbia 


continue as last 
searcity of choice 


payments are good. 


QUEBEC.—Business is about fair, and new contracts for special 
army supplies have been received, as the result of further extension 
of activities. Despite a shortage of salt, the results from the cod 
fishery business this season so far are quite good, the catch being 
remarkably large. Collections have been rather fair in most lines. 


TORONTO.—That the increase in freight rates will mean higher 
prices for most of the commodities to the retailer and consumer, 
is generally admitted. Trade conditions generally are good at the 
present time, but in some lines there is uncertainty as to the future. 
As a barometer of trade conditions, the dry goods business may be 
taken safely, and this is everywhere reported to be satistactory. 

Cattle prices have remained steady in a market practically devoid 
of choice stock. Hogs, on Tuesday, dropped 75c. per hundredweight 
to $19.50, fed and watered, while lambs soared from 50c. to $1 per 
hundredweight. 


WINNIPEG.—Business just now is generally good, owing to the 
holiday season. Men’s furnishings, ready-made and general tailor- 
ing houses report sales above the average, but with boot and shoe 
manufacturers orders are more conservative, Owing to the uncer- 
tainty regarding rules for the conservation of leather and restric- 
tions placed on the making of colored goods. 

Crop conditions have improved during the last month, and the 
railways are bringing in harvesters from the East. Sunny. warm 
weather is, however, badly wanted to bring grain to maturity. 


SASKATOON.—Retail trade in this district has been quiet dur- 
ing the past week and merchants generally are holding back until 
the result of this year’s crop is definitely known. [For a _ time, 
prospects were anything but bright, although of late weather con- 
ditions have improved and, unless damaged by frost in the few 
remaining days to come before cutting, the yield this year will, it 
is believed, prove better than was expected a week or two ago. 
Collections have been fair and there have been very few failures. 





Bituminous Coal Output Again Declines 





The production of bituminous coal during the week of August 10 
declined 278,000 net tons, or 2.2 per cent., and recorded the fourth 
successive week of decreased output, according to the Unitea States 
Geological Survey. The reduction during this period was equiva- 
lent to 1,000,000 net tons, or 7.6 per cent. below the record week 
of July 13, when production reached 13,286,000 net tons, and makes 
necessary an output of 14,500,000 net tons during the balance of 
the summer months to make up the deficit for the coal year to date. 

The output during the week of August 10 (including lignite and 
coal coked) is estimated at 12,274,000 net tons, as against 12,552,000 
net tons during the week of August 3 and 10,636,000 net tons dur- 
ing the week of August 10, 1917. The average production per work- 
ing day during the week of August 10 is estimated at 2,046,000 
net tons, as compared with 2,092,000 net tons during the week 
preceding and 1,773,000 net tons during the week of August 10, 
1917. The daily average during the latest week reported fell 
54,000 net tons, or 2.6 per cent., below the daily summer require- 
ments established by the United States Fuel Administration. 





Smaller Shipments of Portland Cement 





Total shipments of Portland cement from the mills in 1917 
amounted to 90,703,474 barrels, valued in bulk at the mills at $122,- 
775,088, according to statistics just made public by the Geological 
Survey. This total represents a decrease in quantity of 4.1 per 
cent. and an increase in value of 17.8 per cent. compared with 
1916. The combined shipments of natural and puzzolan cements 
in 1917 was given as 639,456 barrels, valued at $435,370, repre- 
senting a decrease in quantity of 24.1 per cent. and an increase in 
value of 1 per cent. compared with 1916. The production of 
Portland cement in 1917 was 92,814,202 barrels, compared with 
91,521,198 barrels in 1916, an increase of 1.4 per cent. This pro- 
duction holds the record, the next highest output, 92,097,131 bar- 
rels, having been made in 19138. 

The Geological Survey announced: 

“Not only was the largest output of Portland cement made in 
1917, but the factory price received during the year throughout 
the country was high, ranging from $1.22 per barrel in the Lehigh 
district to $1.69 in the State of Washington, and averaging for 
the whole country $1.354, as compared with $1.103 in 1916. 

‘The exports of hydraulic cement from the United States in 1917 
were 2.586.215 barrels, valued at $5,328,536, or $2.06 per barrel, 
compared with 2,563,976 barrels, valued at $3,828,231, or $1.49 
per barrel in 1916. The imports for consumption in 1917 were 
2,323 barrels, compared with 1,836 barrels in 1916. The statistics 
of exports and imports were compiled from records of the Bureau 
of Foreign and Domestic Commerce, Department of Commerce.” 





Another new oil well, Known as No. 5, has been brought in by 
the Columbia Gas & Electric Co. on its David Ward Tract in the 
Kelley Creek section of Kanawha County, W. Va., according to a 
telegram given out this week by A. B. Leach & Cqg., Inc. 
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NO RELAXATION IN MONEY 


Predicted Easing of Rates Fails to Develop— 
Bank Surplus Again Lowered 








The relaxation in money that some people confidently 
asserted would develop this week failed to make its appear- 
ance on any occasion, the market, instead of easing, 
actually being tighter. Thus, no other rate than 6 per 
cent. was named on call loans, whereas last week a 5% 
per cent. minimum was established and two weeks ago 
4% per cent. was quoted... To find a week in which the 6 
per cent. maximum has not been recorded, it is necessary 
to go back to the end of June, and that 6 per cent. will con- 
tinue the ruling figure—though there may be temporary 
recessions from that level—seems a logical conclusion. 
The withdrawal of funds from the banks by the Govern- 
ment was the controlling factor in the situation this week, 
and the report on Thursday that these withdrawals had 
ended for the time being gave rise to the hope in some 
quarters of a turn for the better in money conditions. But 
that money for speculative purposes will be available in 
sufficient amounts to make possible a real “bull” movement 
in securities, is doubted by not a few people. Meanwhile, 
the surplus resérve of the Clearing House members has 
fallen ‘to a comparatively low level, being down to about 
$30,000,000 last Saturday (August 17), against more than 
$76,000,000 a year previous. 

The week’s flat rate of 6 per cent. for call loans com- 
pared with a range of 5% to 6 per cent. last week and 
2 to 3 per cent. last year. In the present instance, the 
figures apply to mixed collateral; where the collateral was 
ail industrial, % of 1 per cent. more was demanded. No 
essential change developed in time funds, offerings being 
conspicuous only by their absence and 6 per cent. was 
readily bid for all maturities. 
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Money Conditions Elsewhere 





Boston.—The money market is unchanged, the borrowing rate 
remaining at 6 per cent. Deposits in the banks are reported to be 
increasing, but it is believed that this is only temporary. 


PHILADELPHIA.—Time money continues active, with 6 per cent. 
being bid for all maturities. Money on call rules generally at 6 
per cent., though loans made on industrial collateral are quoted 
% per cent. higher. Mercantile paper is being issued moderately 
and meets with fair demand at rates ranging from 6 per cent. up- 
wards. 


Cu1caco.—The position of the banks is now more comfortable, as 
is shown by the fact that rediscounts at the Federal Reserve Bank 
declined $31,000,000 last week. Conditions are not yet easy, how- 
ever, and the demand for funds continues strong at the established 
level of 6 per cent. The improvement has been made in face of the 
call for $59,000,000 as the final installment on the third Liberty 
Loan, this transaction being cleaned up without causing a ripple on 
the financial waters. Some banks report that their customers are 
taking moderate amounts of the 414 per cent. Treasury certificates 
issued in anticipation of the fourth Liberty Loan. One institution 
which has subscribed for $6,000,000 of this paper has disposed of 
$3,000,000 of it in this way. Another has sold 20 per cent. of its 
holdings. 


CINCINNATI.—Conditions in the money market are unchanged, a 
good demand continuing with rates firmly maintained. Some call 
money is available at 7 per cent., while time and commercial loans 
are quoted at 6 per cent. Business in the stock market during the 
week was of meagre proportions, and changes in prices negligible, 
with but few exceptions. Bonds were also quiet, but firm prices 
prevailed due to scarcity of new issues. 


MINNEAPOLIS.—The rate for all classes of loans is 6 per cent., 
and discount rates for choice commercial paper continue at 5% 
to 5% per cent. The local stock and bond market is very quiet. 





Renewed Rise in French Exchange 





Following last week’s display of strength, French exchange de- 
veloped yielding tendencies during the first two sessions this week, 
checks falling to 5.67 and cables to 5.66, and then turned upward 
again on Wednesday. From that day on, the buoyancy of this class 
of remittance was a feature, and on Friday, when a decided scarcity 
of bills was reported, the check rate on Paris rose to 5.62 and 
cables to 5.61. No precise explanation was offered to account for 
the renewed advance in this quarter, but the continued military 
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successes of the Allies appear to be having more than a sentimental 
influence. Apart from the strength of French exchange, the down- 
ward movement of quotations on some of the neutral countries was 
the outstanding feature of the market, the decline in Spanish 
pesetas being carried further, with checks on Madrid touching 
23.500 on Friday, and Swiss checks receding to 4.20. In sterling, 
rates eased off for a time, but ended on Friday at about last week’s 
closing levels. 

Daily closing quotations of foreign exchange (bankers’ bills), in 
the New York market follow: 


Sat. Mon. Tues Wed. Thurs. Fri, 
Sterling, sight.... 4.7560 4.7555 4.7555 4.7545 4.7555 4.7550 
Sterling, cables... 4.7660 4.7655 4.7655 $.7655 4.7655 4.7650 
Paris, sight...... 5.6456 5.66 5.67 5.66 5.63 % 7.62 
Paris, cables..... 5.645% 5.65 5.66 9.65 5.62% 5.61 
fo Se eae ol 7.01 7.51 7.51 7.51 7,51 
Lire, cables...... 7.50 7.50 7.50 7.50 7.50 7.50 
Swiss, sight...... 4.02 4.06 4.07 4.15 4.17 4.20 
Swiss, cables..... 4.00 4.04 4.05 4.11 $.15 t.18 
Guilders, checks... 50% 514% 5114 511% 51% 511%4 
Guilders, cables.. 51h, 5: 52 14 515g »15g o1% 
Pesetas, checks... 24.60 24.60 24.80 24.50 24.15 3.50 
Pesetas, cables... 24.80 24.80 25.00 24.70 24.35 23.75 





Notably Large Bank Clearings Continue 





Clearings through the banks continue in remarkably heavy volume 
at most of the leading cities of the United States. New York this 
week reports a gain of 6.8 per cent., and the aggregate at all points 
outside that center shows a rise of 35.3 per cent., the grand total 
being $5,443,584.610, an increase of 16.7 per cent. compared with 
the same week last year. The comparison with the active year 
1916 is in every respect extremely favorable, the total of all cities 
showing a gain of 42.9 per cent., to which New York contributes 
an increase of 26.8 per cent. and the remaining centers 76.4 per 
cent. Although gratifying improvement appears at all the more 
important points over all previous corresponding weeks, the most 
noticeable expansion as compared with last year is reported by 
Baltimore, Pittsburgh, Cincinnati, Boston, Kansas City and New 
Orleans. 

Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 


Week Week Per Week Per 
Ang 22, Paes Aug. 23, 1917 Cent. Ang. 24, 1916 Cent, 
Boston ..... $299,652,451 206,482,201 +45.0 $1: 56, 110.660 + 92. 2 
Philadelphia. a 038,350 300,406,320 +39.8 2 214, 677, 785+ 90. 6 
Raltimore* 1,475,382 40,378,787 + 86.9 35,654,889 +111.% 
Pittsburgh... 140° 617,738 78, ergtr + 78.9 58,552,130 + 140.2 
Cincinnati .. 58,817,178 88,064,338 + 54.5 28,858,000 +100,4 
Cleveland ... 90,401,638 69,632, 280 + 29.8 44,239,840 + 104.3 
Chicago ° 024,608,090 451.180.640 +16.3 377,154,861 + 59.1 
Minneapolis. . "30,067,108 24,656,986 + 22.0 25,900,683 + 16.1 


st. Louis.. 155,173,145 126,269,765 + 22.9 92,951,568 -+ 67.0 


I 
. 
me ver City. 


199,883,441 136,576,086 + 46,0 104,244,208 + 91,8 
Louisville . 20,912,658 17,370,018 +,20.4 15,221,820 + 37.4 


$+ 48.0 21,518,700 +109.8 


45,146,921 - 
60, a2 we 241 + 95 9 


118,530,308 


30,475,67: 
90,378,828 + 31,1 


New Orleans. 
San Francisco 

















Total..... $2,179,324,404 $1,610,494,644 + 35.5 $1,235,612,385 + 76.4 
New York... 3,2 64,260, 206 3,055,0386,549 + 6.8 2,575,075.102 + 26.8 
Total all.. $5,443,584,610 $4,665,531,194 +16.7 $3,810,687,487 + 42.9 
Average daily: 
Aug., to date.. $884,976,000 $823,227,000 + 7.5 $642,892,000 + 37.7 
SE occ cocccee , 497,000 926,432,000 + 1.9 662, 427,000 + 42.4 
TUNC orsseess 951,834,000 903, 833,000 + 5.2 7 0,366,000 + 34.7 
May.......... 942,078,000 892,272,000 + 5.6 725,281,000 + 29.9 
April ........ 873,208,000 904,421,000 — 3.4 693,182,900 + 27.8 
1st Quarter. . -- 867,782,000 $27,235,000 — 4.9 691,292,000 + 25.5 











Increase in Federal Farm Loans 





More than 51,000 farmers have obtained loans averaging $2,200 
each, through the Federal Farm Loan System during its fifteen 
months of operation, and the aggregate of these loans actually 
closed up to August was $117,249,000. It was shown by a 
Federal Farm Loan Board announcement that in July 3,588 
farmers secured farm loans totaling $7,853,000. 

Only a little more than half of the loans sought have actually 
been closed. Since the inauguration of the Federal system 98,628 
applications for $242,724,000 loans have been received, and of these 
83,282 for a total of $173,550,000 have been approved. Spokane, 
St. Paul, Omaha and Wichita Federal land banks did the most 
business. 





Commercial Failures this Week 





Commercial failures this week in the United States number 188, 
against 153 last week, 160 the preceding week, and 2432 the corre- 
sponding week last year. Failures in Canada this week numbered 16, 
against 11 the previous week, and 23 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 

































































| Aug. 22, 1918|| Aug, 15, 1918|] Aug. 8, 1918 | 4 3, 1917 
Pe | | 
er Total ‘| Over | Over | Over | 
Section $5. ‘000 ‘$5,000 (7°! |! $5,000 | 7°*" | $5,000 (TO! 
| 28 6s || 21 55 | 23 | 59 37 81 
; } ome el dada, 9 28 | g 32 6 | 2s | 15 52 
sd: ae 62 | 16 35 | 21 | | 26 68 
Pacific......| 6 20 | 11 31 | 5 | 39 i 10 3 
{ ——-- ; — 
7 Mitvessea: 7m 188 | 56 | 153 551 160 | 88] 2382 
Canada .... | 3 16 | 5 11 | 3! 6 10’ 23 


































































8 DUN’S REVIEW 








[August 24, 1918 








IRON AND STEEL OUTPUTS RECOVER 


More Vigorous Prosecution of War Work with 
Better Working Conditions 








Recovery in iron and steel operations has come in some 
sections where heat and humidity had cut down outputs 
appreciably and the change in conditions has been most 
welcome, as the loss of a single ton of material is regret- 
table at a time when needs are the greatest ever known. 
That intensive productive efforts are everywhere the rule 
current reports make clear, and recently published statistics 
showed that pig iron furnaces set a remarkable record in 
July, with an aggregate turnover of 3,420,988 tons. But 
The Iron Age points out that, while the daily rate of out- 
put last month was above 110,000 tons, it now takes more 
furnaces te keep the rate of production up to that of last 
year, and says that “the situation as to coal and coke and 
transportation does not measure up to the enlarged re- 
quirements of the war.” The fact is, that coal and coke 
supply still limit both pig iron and steel operations, and 
the country is facing the worst iron famine in its history. 
As evidence of this condition, the Pittsburgh dispatch to 
The Iron Age makes the significant statement that “the 
other day a large steel company that makes thousands of 
tons of pig iron daily was glad to buy a little lot of only 
100 tons.” 
a stage, indeed, that government officials are reported to 
be gathering data regarding idle furnaces in various dis- 
tricts, to see if some of these cannot be put in operation 
again. 





Fuel Supply Inadequate at Pittsburgh 





PiTtTSBURGH.—The industry, both from a sales and , operative 
standpoint, continues to feature the exceptional phases noted here- 
tofore, with the bulk of production directed to the output of ship 
plates and war essentials. Tin plate manufacture also is at a 
heavy rate, but in other departments the lack of materials has 
restricted active capacity. This is the situation at the wire and 
sheet mills, the delivery of rods and sheet bars falling behind the 
normal schedule. The extreme hot weather has affected basic out- 
puts this month, but conditions in this respect have taken a turn 
for the better. In fuel circles, however, complaints have been again 
made regarding transportation, the car supply recently falling behin«d 
the rate of coal production. The concessions considered with the 
agricultural implement interests on the price of steel bars is indi- 
cative of the conservative attitude regarding quotations, though it 
is commented that the recent further wage advance adds to manu- 
facturing costs. This is mentioned particularly in reference to pig 
iron, some furnaces having a greater overhead. Most sales of scrap 
are at the official maximum, plus the commission, supplies apparently 
getting scarcer and quality not grading high in all instances. Short 
warehouse stocks of finished products are likely to be experienced 
for some time ahead. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market remains active, but 
practically all of the output is being taken by the Government for 
war purposes. Producers are doing their utmost to increase pro- 
duction and prices are firm. 


CHICAGO.—Steel mills in the Chicago district present a contrast 
to those in the East, in that production has been curtailed very 
Slightly as a result of excessive heat. Shipments for August are 
running fully up to or ahead of those in July. Operations are about 
as near to capacity as is possible. Diversion of steel to war work 
has brought about a scarcity of commercial barbed wire and other 
similar products. Fuel receipts are a little ahead of current needs 
but the surplus has not yet assumed the proportions of a reserve 
supply. 


CINCINNATI.—The local iron market was very quiet during the 
week. Jobbers report that there is no product available, with the 
exception of some off iron, and this is not in any considerable quan- 
tity. Practically the entire output of iron and steel is taken by 
manufacturers engaged in government work, and there 
immediate prospect of chanye in this condition. 


secms no 





The British Board of Trade returns for July show imports of 
£109,192,000, an increase of £19,067,000 compared with the corre- 
sponding month in 1917. ‘The principal differences in imports were 
a decrease in grain of £14,130,000, an increase of meat of £8,293.000 
and an increase in raw cotton of £6,723,000. Exports totalled 
£43,644,000. This was a decrease of £6,189,000, chiefly in manu- 
factured articles. 


The scarcity of this material has reached such - 


PACKER NATIVE HIDES IN DEMAND 


Trading, However, Practically Nil, Owing to 
Absence of Offerings—Foreign Hides Quieter 








While there is an urgent demand for domestic packer 
native hides, both steers and cows, trading is about nil, 
owing to the fact that practically nothing is offered. 
Branded hides are available, but one of the larger packers 
who previously did not dispose of his August forward hides 
ahead, while offering these, insists upon including some 
holdings of June-July heavy and light Texas steers at the 
fcrmer maximums of 3lc. and 30c. for these in any deals 
made for August-September-October branded of any de- 
scription at present government schedules, and tanners are 
not disposed to pay this big difference in price. Some 
business has been consummated in branded cows, special 
lightweights, 25 to 42 pounds, of August forward take-off, 
for which the full 23c. maximum was secured, but tanners 
will not operate in offerings of June-July salting branded 
cows held on the old basis of 25c. Native hides are in such 
urgent demand that buyers apparently are quick to pay 
the old maximum basis for back salting of these whenever 
available, and a large packer sold a single car of Cleve- 
land, O., June-July native steers at 33c. The kill is running 
largely to lightweight cattle, so that packers are in a 
position to offer lightweight branded hides, but are not 
disposed to offer any light native cows, which they say they 
need at present for their own tannery requirements. 

Country hides show little change. Extremes are as much wanted 
as ever, and, for this reason, there is a steady trade in progress in 
combination lots of extremes and buffs, buyers taking all weights 
for the sake of the extremes in the lots: but tanners are generally 
disinterested in offerings of the heavier weights of cows alone. 
Dealers are not prone to offer extremes separately from buffs, as 
they have been able to make the lightweight end sell their less 
desirable heavier hides. Prices, generally, are unchanged, ruling 
strong for extremes at 22c., the present maximum, while buffs, etc., 
in combination with extremes, have brought anywhere from 20c. 
to 21c., according to lots. 

The chief development of interest in the market for foreign hides 
has been the fact that some sales have been made of common 
varieties of dry hides at le. under the government maximum basis. 
Luyers and sellers are slow to give out details concerning this 
trading, but it has been confirmed that Bogotas and other descrip- 
tions of Colombians have sold on a basis of 324,c. for mountain 
hides, which is le. below the government maximum and also le. 
under former selling rates. In wet salted foreign hides, there is 
a continued demand for desirable stock suitable for government 
leathers, but no additional sales of account have been noted of 
River Plate frigorificos. 





Some Kinds of Leather Accumulating 





In a general way, the leather market continues rather quiet, 
though considerable trading bas been quietly effected in shoe leathers 
for civilian purposes. However, business with jobbers who sell to 
the retail findings trade is dull here and at other eastern centers. 

Prices on sole leather are firm for desirable stock, but poorer 
quality lightweights accumuiate and continue easy. Tanners who 
were selling slaughter hemlock sides at 6c., under the new maximums, 
or on the basis of 48c. for middleweight sides of SO per cent. yield 
for No. 1 selection, have now raised their asking price to 54c., which 
is the maximum, although some good-sized sales were made just 
prior to this advance on the old basis. Various orders are in the 
market for oak bends for export to France, and on one order here 
for 10,000 of these bends export permits have been obtained. There 
is a steady amount of business in both oak and union sole, but no 
particularly large sales are reported. 

Offal continues neglected and the market is still overstocked, 
especially on light bellies and heads. Some inquiries are reported, 
however, for dry hide hemlock bellies at 1l4c. and it is expected 
that some car lot sales may be effected at this price, while some 
single ton lots have sold at 16c. Several tons of light cowhide 
union and oak shanks have been sold here by eastern counter manu- 
facturers at 15c., which is a reduction, as this stock was bringing 
1sSc. to 19¢. a while ago. It is reported that quite a number of 
choice, large heayy shanks are being utilized in government work 
in cutting these into bottoms for horse feed bags. 

Upper leather is in somewhat more demand, and various sales 
have been made of fair-sized quantities of snuffed sides, smoked 
horse and patent sides. In general, however, buyers are disposed 
to limit purchases of upper stock until the new maximum prices 
are announced, and some reports are that these will not be given 
out until September. It is expected that in a few weeks it will 
be difficult to ship any leather East from western tanneries, and 


shippers have been warned that after a time permits may be 
temporarily suspended. Upper leather tanners and government 
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Officials have been unable to agree on the question of price for 
upper stock to be used in the new army shoe order, tanners’ views 
being on a 57c. basis for No. 1 selection packer hide leather and 
47c. representing the Government’s idea of value. It is the opinion 
that shoe manufacturers will have to enter the open market for 
the leather, and that if they are unable to obtain what they desire 
the Government will make some arrangements for furnishing the 
supplies. 





Footwear Factories Operating Steadily 





New England footwear factories, although handicapped by the 
labor situation, are operating steadily and in such important cen- 
ters as Lynn, ete., are making every effort to complete deliveries of 
school shoes for children and fall boots for women by September 1. 
Army equipment orders for kKnapsacks, bags, and a host of other 
lines, which are being turned out at shoemaking plants, also some- 
what curtail production of footwear. It is the opinion in Boston 
that shoe buyers will visit the important market earlier than usual, 
as it is reported to be difficult to place orders for spring business 
and manufacturers, it is said, are in no better position to accept 
future delivery orders than they were a month ago. Possible gov- 
erbment regulations, together with standardization of shoe prices, 
are also unsettling factors, so footwear producers are disposed to 
act conservatively. 





UPPER LEATHER PRICE QUESTION 





Views of Tanners and Government Differ on 
Supplies for Army Shoes 





The question of prices on the upper leather to be used 
in making up the next supplies of army shoes has not been 
decided, and, unless the tanners and government officials 
come to -some agreement before the contracts for the 
6,000,000 pairs are let, it is expected that the contracting 
shoe manufacturers will have to enter the open market for 
upper stock and obtain their supplies independent of 
government allocations and without any guaranteed 
“pegged” prices. At the recent meeting in Washington, 
there was a difference of almost 20 per cent. between the 
views of tanners and the Government as to values. 

Of the 6,000,000 pairs of shoes desired, it is understood 
that from two-thirds to three-quarters of these are to be 
made into trench shoes, and from one-quarter to one-third 
into training camp shoes. The leather wanted for the 
trench shoes is the same as was used in the Pershing shoe, 
except with 10 per cent. more stuffing, and making 30 per 
cent. in all. The upper stock for training camp shoes is to 
be grain finished and chocolate color. The leather going 
into both kinds of shoes is to be trimmed with the shoulders 
cut off directly behind the fore shanks, and with the hind 
shanks trimmed at the knee. Either vegetable or chrome 
retanned leather will be accepted, and the substance must 


be from 1.80 to 3 millimeters. 

The prices named by tanners at the recent meeting were 57c., 
Db5c. and 5S2ec. for first, second and third selection for stock made 
from packer hides and 2c. less for leather produced from country 
hides, but the government authorities, after going over all the 
estimates of costs, ete., made a counter proposition, naming prices 
10c. under the above. The tanners could not agree to accept such 
a material reduction as this, and the meeting adjourned without 
any understanding being reached. It is reported, however, that 
another meeting has been arranged and also that some of the 
tanners have expressed a willingness to furnish the desired leather 
at 50c., 48e. and 46c., or practically 7c. per foot less than the rates 
eriginally asked. It is believed that the Government is disposed to 
compromise on this basis, but if no definite arrangements are made 
it is the understanding that the Government will undertake to supply 
any contracting shoe manufacturer, who is unable to obtain stock 
in the open market, with leather at prices based on whatever rates 
are made for the shoes. 





Quiet Leather Trading at Boston 





Boston.—lIn the leather market, much interest has been shown 
in the announcement of further large contracts for boots and shoes 
soon to be placed with manufacturers for the army and navy. 
Civilian trading in leather is restricted to small offerings, which are 
for sale only at firm prices. 








A. B. Leach & Co., Inc., are offering $3,500,000 of the Hydraulic 
Pressed Steel Company. First Mortgage & Collateral Trust 7 per 
cent. gold notes, due July 1, 1921. The proceeds from these nates 
will be used to retire $1,800,000 l-year 7 per cent. notes, due 
October 15, 1918, and for plant extensions and additional working 
capital. 





NATIONAL NEEDS CONTROL DRY GOODS 


War Orders Still Predominant, and Civilian Con- 
sumption Changing in Character 








Production of dry goods for war purposes shows a 
steady increase in all divisions of the trade. In wool goods 
circles, new orders have been issued for conserving for 
government purposes the wools required for hand knitting, 
and additional large contracts are coming forward for 
clive drab meltons for uniform purposes. Blanket mills 
are as busy as they can be on government business, and 
clothing factories are being pushed steadily for prompt 
deliveries of overcoatings, uniforms and other supplies. 
The work is being rushed in order to avoid transportation 
congestion later on. 

Civilian consumption is changing in character continu- 
ally, and leading distributors report that retailers are more 
conservative in their forward commitments than they have 
been in the past two or three fall seasons. They have com- 
fortable stocks and will not feel the scarcity of merchan- 
dise, foreshadowed by the diverted production, until well 
through the winter. Economy is growing, and traders find 
it prudent to stimulate business by pointing out that retail 
values are not on a parity with the very high levels reached 
in first hands. 

The sharp rise in cotton has eliminated from trade discussion 
much of the talk of lower prices to come from an abundance of this 
raw material. The price-fixing plans of the Government are being 
worked out satisfactorily from the producers’ viewpoint and there 
is every indication now that the mills will have a very busy winter, 
in so far as such a thing is possible with labor supplies restricted 
and new drafts projected for war purposes. Throughout all divi- 
sions of dry goods, there is a greater tendency to find out what 
the Government wants and supply it promptly. 





Features of Staple Markets 





New prices that are being made on finished cotton goods, based 
upon the prices announced by the Government, show less of a down- 
ward trend than was anticipated. sleached cottons of a branded 
character priced during the week showed no change in some in- 
stances, and a revision downward of but*le. a yard in others. 
Wide sheeting prices, when all selling costs are added, will show 
little change for the jobber and none for the retailer. Gingham 
prices on some staples will be down about 2c. a yard from the 
extreme top to the jobber, and a little more on others. The cotton 
goods revision promised for October 1 can hardly be downward, 
unless there is another sharp reaction in raw cotton. The prices 
named by the Government were based on 30c. cotton, while the 
price to-day is 5c. a pound, or more, higher. Government orders for 
cotton flannels, denims, sheets and pillow tubing and cotton gauze 
continue of large volume, but many mills are reporting less than 
a 75 per cent. output, owing to labor shortage. 

Very limited offerings are being made for the civilian trade in 
loth dress goods and men’s wear. Some mills that have supplies 
of certain wools in hand, and which are not wanted by the Gov- 
ernment, are offering a few new lines, but notice is given that 
normal-sized orders cannot be handled. In most instances, cus- 
tomers are being selected and goods apportioned among them. 
There are very few fancy or high-priced novelties shown in any 
quarter, and the trade will have to carry on with its past pro- 
duction. The dress goods mills that have been working on shirting 
flannel have been notified that further large requirements will take 
the product for some time, and they are warned against planning 
for any large civilian business in the near future. 

In knit goods circles, disappointment is expressed at the high 
prices named on cotton yarns, and in some instances it has been 
necessary for selling agents to revise their underwear prices up- 
ward to meet the added costs that are foreseen. 





Dry Goods Notes 





Costs of silk finishing are increasing steadily, largely due to the 
difficulty of maintaining full production and skilled operatives. 


Recent inquiries were reported for nearly 60,000 pieces of fine 
combed yarn goods to be converted for export shipment, principally 
to South American countries. 


Converters are finding it very difficult to secure cloths in the 
gray for prompt shipment to finishers, and the latter are not as 
busy as usual on civilian work. 


Print cloth trading at Fall. River was more active last week, 
sales of 175,000 pieces being reported, the largest since the price- 
fixing plan was first made known in June. 


Buyers of small lots of men’s wear say it is very difficult to locate 
merchandise in the usual channels, and it is presumed by agents 
that the goods are being held by small speculators. 
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Manufacturers show a preference for government business under 
price-fixing conditions, as the orders received are large, and ample 
guarantees are given as to payment, shipping and fuel. 

Three of the largest cotton huck towel mills in the country are 


employed to their fullest extent on government orders, and civilians 
will find it more difficult to secure these goods for spring. 





Dry Goods for Outfitting Ships 





The requirements of the shipping program are assuming enormous 
proportions to dry goods merchants. A recent order for 90,000 bed- 
spreads called attention to the developments that are being discussed 
in the trade. A minimum of 1,000,000 sheets, with pillow cases and 
other bedding, was one of the suggestions made recently by one 
shipbuilding concern that is outfitting a whole vessel for the Govern- 
ment. Mattresses will require great quantities of ticking and cotton 
filling. Under seagoing conditions in the transport service, the use 
of bedding is short-lived, and in the hospital sea service destruction 
of domestic goods is necessarily greater than under normal con- 
ditions. The orders for towels for ships have been very large and 
some of the largest cotton huck towel mills have been unable to 
guarantee civilian customers any deliveries this year. These are 
some of the things that go into use without attracting much atten- 
tion in the evolution of such a great new industry. 

It was stated recently that the United States Shipping Board now 
has 1,500 vessels under its control, and it is expected that 1,000 
additional vessels will come off the ways before another year. The 
magnitude of cotton duck requirements is frequently referred to, yet 
it has not been until very recently that many wholesale merchants 
began to appreciate the drain the outfitting of this great fleet will 
make upon ordinary sources of supply. One reason has been that 
it is only lately that direct orders to the large houses began to 
come forward in large volume. The business had been done through 
a great many small contractors in different parts of the country, 
some of whom have been supplied from neighboring jobbing houses. 





Correction in Wool Census Announced 





The Bureau of Markets, Department of Agriculture, has issued a 
correction on the census of wool stocks held in the United States 
on June 30. 

The new totals by classes are as follows: Grease, 338,507,500 
pounds ; scoured, 31,321,597; pulled, 19,910,962; tops, 16,325,117; 
noils, 16,912,659. In every. instance this is an increase over the 
totals as first announced and published in these columns on 
August 10. 

In the previous report the stock of wool on hand, according to 
classes, showed: Grease, 320,046,655; scoured, 29,513,208; pulled, 
19,008,014 ; tops, 15,251,695; noils, 15,784,791. 

Increases, therefore, amounted to: Grease, 18,460,945 pounds; 
scoured, 1,808,389; pulled, 902,948; tops, 1,073,412, and noils, 
1,127,868. The total increase by this correction is 23,373,562 pounds, 
or about 6 per cent. of the total, as at first reported. 





Argentinians Buying American Clothing 





‘ American wearing apparel is gaining steadily in Argentina, as 
the result of failing European supplies, says a report issued this 
week by the Bureau of Foreign and Domestic Commerce, Depart- 
ment of Commerce. This is especially true of hosiery, which, before 
the war, came almost entirely from Germany. At first, there was 
some dissatisfaction with the dyes used, but the excellence of 
American colors has now been amply demonstrated and complaint 
on that score-has subsided. 

The report is one of a series now being issued by the Govern- 
ment to help American wearing apparel manufacturers prepare for 
foreign trade after the war. The market for each article of wear- 
ing apparel, both men’s and women’s, is described in detail, and 
there are chapters on methods of marketing, credit. packing and 
other factors that influence the success of attempts to enter the 
market. 

There are 8,000,000 people in Argentina, and the climate is 
rigorous enough to make even the poorest a consumer of wearing 
apparel. Argentinians are naturally free spenders and for the 
most part are willing to pay liberally for what they wear. Wealthy 
clients demand the best the home market affords, and if that is 
not good enough the dealer is often instructed to send abroad for 
the desired article. Nor is this characteristic confined to the 
wealthy class alone. The 100-peso clerk in a stationer’s shop will 
receive customers in carefully pressed black broadcloth cutaway 
coat and gray trousers. The operating personnel of the railroads 
and street railways demand two new uniforms yearly to satisfy 
their ideas of personal appearance during working hours. Peons 
on the haciendas in the country will spend a week’s wages for a 
silk kerchief to knot about their throats on dress occasions. 

The Government’s report is entitled ‘Wearing Apparel in 
Argentina,’’ Miscellaneous Series No. 68, and is sold at the nominal 
price of 20c. by the Superintendent of Documents, Government 
Printing Office, Washington, D. C., and by all the district and 
co-operative offices of the Bureau of Foreign and Domestic Commerce. 


COTTON AT STILL HIGHER LEVELS 





Further Rise in Option List to New Records, 
with Spot Price Above 363 c. 





The strength of cotton prices, which has been such a 
noteworthy feature since the month opened, again com- 
pelled attention this week, when new high records for the 
season were established. Adding about $14 a bale to the 
recent striking gains, the options reached the basis of 
34.50c. for October, 33.89c. for December, 33.73c. for 
January and 33.45c. for March, while the local spot quo- 
tation attained the extraordinary level of 36.80c. While 
there was slight reaction from the best figures for futures, 
which were registered on Friday, the net result for the 
week was a further advance of some $14 a bale, and the 
spot article here ended fully $11 above the price of 
August 16. It is now up $25 from the 31.75c. of the last 
day of 1917. 

While part of the market’s buoyancy this week was 
attributed to the continuance of highly gratifying war 
news, the crop situation remains the dominating influence, 
and drought complaints from the Southwest were again 
the propelling force behind the upturn of prices. That the 
hoi and dry spell in that section, persisting for weeks, has 
10t been effectually broken is unfortunate, and what the 
next official report will show for Texas and Oklahoma is a 
question in which the trade is keenly interested. Some- 
thing more than scattered showers is needed to bring relief 
to those States and conditions elsewhere have also given 
eause for disappointment, Wednesday’s summary of the 
Weather Bureau stating that “the weather of the week 
just closed continued generally unfavorable for develop- 
ment of the cotton crop in most of the belt.”” What is more, 
it said that “west of the Mississippi River little or no relief 
occurred from the serious drought that has caused much 


damage to the crop in that section.” 
Daily closing quotations of cotton futures in 
market follow : 


the New York 





Sat. Mon. Tues, Wed. Thurs, Fri. 
Pere err eT 32.70b $2.60b ole gee 31.80 7 Aes 
iii¢eandectuseanea 32.48 32.45 32.03 31.79 22.00 54,40 
ey ee st 32.02 31,85 31.50 31.26 51.47 33.85 
Ee aes 31.95 31.80 31.40 31.15 61.32 33.73 
Pe ox wascossounee 31.90 31,70 51,26 31.05 51.17 33,30 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues Wed. Thurs. Fri. 
New York, cents........-. 35.70 35.60 35.15 34.80 54.45 56.80 
Baltimore, cents......... 32.00 33.00 33.50° 33.50 3.50 33.50 
New Orleans, cents...... $30.25 30.25 30.25 31.50 31.50 31.50 
Savannah, cents......... 81.50 32.50 382.00 32.00 32.00 32.00 
Galveston, cents......... 33.25 33.25 33.25 33.00 33.00 33.00 
Memphis, cents.......... 31.00 $81.00 31.00 31.00 31.00 81.00 
Norfolk, cents..........-. 32.00 32.50 382.00 32.00 32.00 32.00 
Augusta, cents.......... 31.00 31.50 31.50 51,50 31.75 81.76 
Houston, cents.......... 82.75 33.00 32.65 32.40 32.60 32.60 
Little Rock, cents....... copes ec 68s 31.00 31.00 31.00 °31,.00 
St. Louis, cents......... 31,00 31.00 31,00 31,00 31.00 31,00 


Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad and Week's 

In U. S. Afloat Total Decrease 

ied é bende bée wane 1,513,351 $33,000 1,846,351 S7,792 
RUBE « Oo 0660 Osocs . 750,665 609,000 1.359.662 50,541 
SS ee 719,981 1,216,722 1.936.703 72,756 
A ene 1,112,427 1,748,073 2,860,500 153,523 


From the opening of the crop year on August 1 to August 16, 
according to statistics compiled by the Financial Chronicle, 240,344 
bales of cotton came into sight, against 281,545 bales last year. 
Takings by northern spinners for the crop year to August 16 were 
56,298 bales, compared with 95,505 bales last year. Last week’s 
exports to Great Britain and the Continent were 79.114 bales, 
against S0.304 bales a year ago. 





Weather Generally Adverse for Cotton 





The Washington Weather Bureau, in its weekly report on con- 


ditions throughout the cotton belt, has the following to say: 
“The weather of the week just closed continued generally un- 


favorable for development of the cotton crop in most of the belt. 
West of the Mississippi River little or no relief occurred from the 
serious drought that has caused much damage to the crop in that 
section and to the eastward conditions continued unsatisfactory in 
many localities. The rains at the close of the week, however, in 
many sections in the eastern portions of the belt where moisture 
has been deficient, were very beneficial and will give at least 
temporary relief. The crop made slow progress in North Carolina 
the first part of the week, but good rains were very helpful the latter 
part, while in South Carolina good to excellent advance was made in 
the central and north portions, but rather poor in the coastal plain 
sections,” 
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HIGHER PRICES FOR GRAIN OPTIONS 


Markets Irregular, but Corn Again Sustained by 
Crop Damage Reports 








The irregularity of the grain markets, with prices alter- 
nately higher and lower, has continued through still an- 
other week, and the corn options ended on Friday com- 
paratively little changed from the closing figures a week 
previous. Thus, there was a net loss of %c. in September, 
but a gain of %c. in October, and at one time the August 
delivery in the Chicago pit reached $1.654%2, September 
$1.66% and October $1.673%. From these levels there was 
a reaction of 4%c. to 5%c., and the final quotations were 
censiderably under the top. In oats, August on one 
occasion touched 73c., September 73%c. and October 75\c., 
the ending on Friday being 2c. to 244c. below these prices. 

While not all of the news from the corn fields has con- 
tinued unfavorable, the crop improving in some sections, 
damage complaints from parts of the West and Southwest 
have persisted, and these have had a sustaining influence 
on prices. As an example of the impaired prospects in 
some regions, the Kansas State report this week placed 
the crop condition at only 30 per cent., against 75.6 last 
month, and calculated the yield at but 57,500,000 bushels, 
as compared with the Government’s recent estimate of 
115,000,000 bushels. The weekly official weather sum- 
mary stated, among other things, that “the prospect for 
even a fair yield of grain in Kansas is rapidly diminishing; 
cutting for fodder and silage is becoming general in the 
eastern half of the State.” What is more, it was said 
that “in Missouri there will be a total failure in uplands, 
as the rains came too late,” and “practically all of the 
late crop is ruined in Oklahoma.” While these are ex- 
treme instances, it is plain now that results in the corn 
belt, as a whole, have been decidedly disappointing. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs. Fri. 
August.... 1.61% 1.60% 1.6414 1.631, 1.63 % 1.601, 
September. 1.62% 1.61% 1.645% 1.64 1.63% 1.61% 
October.... 1.63% 1.6356 1.65% 1.651% 1.65 1.6314 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
August.... 69 7% TOU 7216 72 72% 71 
September. T0% TO% 73 72% 73 71% 
October.... 72% 72% 74% 7414 74% 73 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
—————_ Wheat. Flour. -———Corn————~ 
eeaecéesee Gee Ce... 6s sane 462,000 69,000 
REPORT OU ea 442,000 
secsceees Gennes 311,000 2,000 576,000 me ads 
sesoces Bee 214,000 7.000 486,000 56,000 
hescee. a - Tee . -Sccons 542,000 








soeeses 2,316,000 Ss , er eee 465,000 «secce . 
Total..... wees 19,772,000 2,442,000 9,000 2,990,000 125,000 
Last year....... 5,242,000 645,000 98,000 2,726,000 29,000 





Chicago Grain and Provision Markets 





CHICAGO.—Large increases in the visible supplies of wheat and 
oats this week, with more favorable weather for corn, gave the 
markets an easier tone at the outset, but there was effective support 
in the form of good buying, which indicated an enormous absorp- 
tive demand. Prices move erratically with the varying reports 
given out by the crop wiseacres, but net changes in the last fort- 
night have not been wide. Provisions have been much stronger 
following last week’s recessions, higher hog prices and heavy ex- 
ports being the chief bullish developments. 

Sentiment in the corn trade is divided on the state of the crop, 
but conservative expectations are for a yield of about the five-year 
average for 1912-16—2,761,000,000 bushels—or a little more. One 
private estimate reduced the production for the seven surplus 
States to 1,400,000.000 bushels, or 266,000,000 bushels less than 
last year, but this failed to stimulate heavy buying, and there 
evidently exists a strong impression that much more of the corn 
in important producing States is “made” than the radically bullish 
estimates take into account. Weakness of low grade samples in the 
cash market helped along the operations of those who have faith 
in a bountiful crop, in spite of heat and drought. A decrease in the 
visible and strength in oats were bull cards. Primary receipts last 
week were 2,740,000 bushels, against 3,368,000 bushels the pre- 
vious week and 3,882,000 bushels last year. Shipments were 
1,989,000 bushels, compared with 1,997,000 bushels the previous 
week and 1,838,060 bushels last year. 

os 


Following the arrival of about 42,000,000 bushels of wheat in 
two weeks, receipts are expected to be somewhat lower. Country 
advices of shipment have fallen off considerably of late. Mills 
continue active buyers of spring wheat, paying %c. to le. over 
the basic price for No. 1 Northern, while winter wheat sells to 
the Government at the basic. Primary receipts last week were 
20,423,000 bushels, against 20,597,000 bushels the previous week 
and 5,069,000 bushels last year. Shipments were 7.992,000 bushels, 
against 7,637,000 bushels the previous week and 2,206,000 bushels 
last year. 

Good buying of oats has indicated demand from those who have 
oversold in the pit as hedges for grain bought in the country for 
shipment to the East. In addition, the Government recently has 
taken 700,000 bushels of cash oats, part of which is for export. 
There are indications of a larger movement, for the car supply, while 
short, is expected to improve somewhat. Threshing is progressing 
rapidly, except where delayed by rains. Primary receipts last 
week were 10,709,000 bushels, against 9,076,000 bushels the pre- 
vious week and 8,341,000 bushels last year. Shipments were 4,932,- 
000 bushels, against 3.709,000 bushels the previous week and 3,446,- 
000 bushels last year. 

Trading in rye futures is growing, nearly 100,000 bushels having 
changed hands in a single day recently. Some of the traders 
want to occupy the old oats pit, saying the move would bring in 
good business. It is understeod that the barley interests are pre- 
paring for trading in futures and that the Food Administration 
favors hedging markets in both rye and barley. Cash rye has 
advanced sharply to $1.66 for No. 2, against a recent quotation of 
$1.57. Barley is firm at 98c. to $1.04. 

Latest figures on visible supply show for wheat an increase of 
9,295,000 bushels to a total of 32,756,000 bushels, against 4,843,000 
bushels last year; for corn a decrease of 1,878,000 bushels to a 
total of 6,752,000 bushels, against 2,210,000 bushels last year, and 
for oats an increase of 3,555,000 bushels to a total of 12,110,000 
bushels, against 6,389,000 bushels last vear. 

Strength in provisions has been inspired by higher prices for 
animals at the yards, but trading has been light. Shipments of lard 
meats recently have shown a considerable decrease. Packing 
here since March 1 aggregates 3,233,000, against 2,739,000 last year. 





Corn Improves in Some Sections 





Although moisture is still badly needed in some districts, in 
others corn has been materially benefited by good rains, according 
to the Washington Weather Bureau, which, in its weekly review, 
says, in part, as follows: “Rain, with more moderate temperatures, 
produced more favorable conditions for corn in Nebraska, Iowa, 
most of Illinois and parts of Indiana than prevailed during the pre- 
ceding week. Deterioration centinued in Ohio, Kentucky, Oklahoma, 
Texas, most of Arkansas and on uplands in Kansas and Missouri. 
Even in low lands the growth was very poor in Kansas, except in 
a few favored western counties. The prospect for even a fair yield 
of grain in Kansas is rapidly diminishing. Cutting for fodder and 
silagé is becoming general in the eastern half of the State. 

“In Missouri there will be nearly a total failure on uplands, as 
the rains came too late. Practically all of the late crop is ruined 
in Oklahoma. The harvest centinues in Texas. The crop improved 
in Southeastern and Eastern States wherever rains occurred. Corn 
made excellent progress in northern Illinois. Rain saved much of 
the crop in the central and parts of the southern portions of that 
State. The condition varies from poor to good in Indiana, depend- 
ing on the rainfall. The progress during the week was slow in 
Nebraska, although the seasonal advance is ahead of the average. 
The growth was good in Iowa, except where it was injured beyond 
recovery in the southern and western portions by the heat and 
drought of the preceding fortnight. 

“Further North and West corn made an excellent growth and is 
generally in a satisfactory condition. .Reports from Indiana indi- 
cate that the bulk of the crop in that State will mature at least 
three weeks before the average date of killing frost. Corn is being 
gathered in the extreme South.” 





Moderate Price Changes the Rule 





Price changes this week ir the cash markets for the principal 
commodities were again confined to a somewhat narrow range, there 
being 60 alterations in the 325 quotations received by DuN’s REVIEW, 
of which 33 were advances and 27 declines. A fairly steady demand 
for this period and a limited supply of the most desirable stock 
imparted considerable firmness to butter, cheese and eggs, and 
moderately higher prices were obtained on the better grades of all 
products. Conflicting crop reports and speculative buying, which 
were offset to some extent by the indifference of consumers and 
exporters and transportation conditions, resulted in noticeable 
irregularity in the grain markets, but, taken as a whole, the move- 
ments in one direction about balanced those in others. In live meats, 
increased strength in hogs contrasted with weakness in sheep, but 
there was practically no change in beef. Provisions were strong, as 
a rule, but the general trend was upwards, this being largely due 
to expectations of increased buying by the Government for army 
use. Quotations on hides and on sole leather have now been fixed 
and all transactions are reported to have been at maximum rates. 
In the minor metals, lead was steady and spelter higher, but further 
concessions were made in tin. 


| 


a oe Serene Semen RS ee we ee et ee ee ee errs 








12 


DUN’S REVIEW 


[August 24, 1918 








STOCK CHANGES MAINLY UNIMPORTANT 





Price Movements Chiefly Lack Significance— 
Liberty Loan 31s the Feature 





4é 


While some people have called the movements “im- 
portant,” price changes in stocks, through still another 
week, have been chiefly lacking in significance, though aver- 
age quotations of representative issues disclose considerable 
net improvement. Yet the fact is, as the meager dealings 
testify, that the inertia of trading has continued unbroken, 
and a market in which less than 250,000 shares stand as the 
largest day’s business is not one that is calculated to compel 
general attention. Except for some of the “specialties,” 
fluctuations have been mainly fractional one session after 
another, and even in such a speculative favorite as Steel 
common the extreme variation did not exceed 2 points, while 
this stock ended on Friday only an even point above the 
closing figure of 111 of a week previous. But if prices 
have not risen much neither have they fallen to any extent, 
and what some interests termed a “wave of selling” on 
Thursday, when most of the list displayed yielding tend- 
encies, appeared to be nothing more than profit-taking by 
the professional element. For the continued failure of the 
market to respond vigorously to the highly gratifying war 
developments, the money situation still offers the chief ex- 
planation; instead of the easing that some people had 
confidently predicted would make its appearance after the 
completion of withdrawals of funds from the banks by the 
Government, no other rate than 6 per cent. was named on 
call loans on any occasion, and time funds have been vir- 
tually unobtainable. 

By far the most interesting and significant event of the 
securities markets this week was the further rise in the 
Liberty Loan 3% per cent. bonds. On a demand that was 
said to come mainly from wealthy investors, who find the 
tax-exempt feature of the bonds attractive, the 3%s ad- 
vanced day by day and on Thursday reached a new high 
record of 102.50. This price compares with a low level of 
97.20, touched at the end of January. But in the other 
Liberty Loan issues there was little improvement during 
the week, or none at all. 


The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat Mon Tunes. Wed. Thurs, Fri 

Railway...... 75,11 66.82 66.938 67.09 67.10 67.00 67.3 
Industrial..... SS 91 S5.39 85.61 85.82 86.15 86.29 86.65 
Gas & Traction SS.78 72.50 72,50 72.40 2.40 2.42. 72.54 
Daily transactions in stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 

















Week Ending — 7~——Stock res—— ————— Bond 
Aug. 25,1918 This Week. Last Year. This Week. Last Year. 
Saturday...... 101,800 93.100 $2,731,000 $1,369,000 
Monday rE ae 171.600 265,200 6.084.000 2 T80,000 
RE so cseccce 186,900 , 513,300 7.079.000 2,845,000 
Wednesday 210,600 794,000 S. 308.000 2,219,500 
Thursday — re 180,200 836,700 S.618,000 2,384,000 
ae 246,500 434,200 7.981,000 2,961,000 
BOONE. cocces 1,097,600 2,936,500 $40,401,000 $14,558,500 

* 2 s 
Financial Jottings 

The New York Stock Exchange has received application to list 


$18,564.2 
value 


oU capital stock of the Pierce Oil Corporation with a par 
of $25 a share. 


The Central Railway Company and St. Mary’s Traction Company, 
subsidiary of the Lake Superior Corporation, reports net earnings 
$6.551,495 and balance carried forward to surplus $668,292. 


Granby Consolidated Mining and Smelting Company’s output of 
copper in July amounted to 2,167,077 pounds, compared with 3,438.- 
021 in June. The decrease was caused by labor troubles, which 
have since been adjusted. 


The total resources of the national banks of the country, as 
shown by reports to the Comptroller of the Currency under the 
call of June 29. were $17,839,502.000, an increase of $1,688,462,000 
over the same date last year. Total deposits in national banks on 
June of $1,249,.776,000 over a 


24 show an increase 


vear ago. 
Secretary McAdoo has definitely announced that the Fourth 
Liberty Loan bonds will bear 4% per cent. interest. The Secre- 


tary has been insistent that the Government interest rate should be 
Stabilized at 4% per cent. He points out that a raise in the rate 
of interest of only one-fourth of 1 per cent. on $10,000,000,000 of 
Government bonds would mean an annual increase of $25,000,000 
in interest charges, and that this money would have to be raised 
by increased taxation and paid by the people of the country. 


‘ Anaconda Copper, new.. 


Quotations of Stocks and Bonds 





* STOCKS 








Alaska Gold Mines...../| 
Allis-Chalmers Mfg..... 
American Ag’l Chemical. 
American Beet Sugar... 
American Camn........-- 
do pref 
American Car & Foundry 
American Cotton Oil... 
American Hide &Leather 
do pref 
American Ice Securities 
American Linseed...... 
do pref 
American Locomotive. 
o pre 
American Malt.......-.. 
do pref 
American Smelting & Ref 
do pref 
American Snuff... 
Am. Steel Foundry, 
American Sugar Ref. 
do pref 
American Tel & Tel.... 
American Tobacco......| 
American Woolen....... 
do pref weal 
Am. W riting Paper _ 
American Zinc, L & 8S. 
do pref 


**#eenveevneeenee 


eeeeevevree 92 Oo} 
eseeeeveveese7 e288 


new 


nee eee eeeee 


Atch. Top & Santa Fe.. 
do pref 
Atlantic Coast Line... 
Baldwin Locomotive.. 
do pref .....cecces e- 
Baltimore & Ohio. - 
BD BECE ccocccecscs ° 
Bethlehem Steel....... 
Brooklyn Rapid ee 
Br ooklyn Union Gas. 
California Petroleum. .| 
do pref 





Canadian Pacific.......| 
Central Leather..... oe] 
GO PECL ..ccece seccel 
Chesapeake & Ohio..... 
—— Gt. West’n new! 
Oo pref new....... 
mn A ay Mil & St. Paul, 
GO BORE ccasecancsecet 


Chicago & “2% 
Chicago, R. “ & Pac. 
Chino Coppe 
Cleveland, Cin. Chi St my 
Colorado Fuel & Iron. 
Consolidated Gas....... 
Continental Can 
Corn Products RefiningCo' 
Seinen a a eern 
Crue ile ae — 
do pref 
Ss 2. aa 
Delaware & Hudson. 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Detroit United Ry...... 
Distillers Securities.... 
Dr ‘Iuth ren Me awe ce 


pref 
Federal Mining & Smelt. 

Oo pre 
General Electric 
ee i . < dam ee os 


ref *eeteneeeetroee . 
Gestelcn (B F) Co. e 
do pref 
Great Northern pref.... 
Great Northern Ore Ctfs' 
Gulf States Steel... ...) 
do pref 
Homestake Mining 
Illinois Central......... 
Inspiration Cons ee 
Interboro Cons. 

D MOG. cicsa cc ° 
Inter Agricultural pref. , 
Inter Harvester of N. 

do pref 
Inter Harvester Corp... 
Inter Mer Mar....... - 

DT winseeon en ae 
International Paper. 
Kansas City Southe rn. 

i chess uso a6 





ee ewe eeeenvre 





Kelly-Springfield ‘Tire. ..| 
Lackawanna Bteel Sata al 
Laclede Gas. Keeoel 

Lehigh Valley. sesecel 


.- 1 . Myers’ Co. 


Louistille & Nashville... 
Mackay Companies... .. 
do pref ... ; 

Manhattan Elevated 
Maxwell Motors 
do ist pref.. 
do 2d pref 
May Department Stores 


D BE 26 boo 0< 
Mexican Petroleum Co.. 
do pref Mb eee Wee 
Miami Copper. . ivoeves 
Midvale Steel...... 
Minn & St. Louis, new. 
SM. 





, Kansas & Tex 


a Mr a6 e6ba6sbe8 
National Biscuit Co.. 
National Enameling..... 

GP BORE codcccscoes 
er Lead Co. 


> WE ctess 
Nevada 





e 
Consolidated. 








Week 
High Low 
np PA 31% 
34 Do 
99 06 
GOB 691% 
47% 16514 
93% 9314 
SO hs S4 ly 
42% 401 
21% 19 
94% SO14 
oa ly 33 
41% +1 
78 78 
OF 8s O61 > 
res, 765 
105 105 
re 72 
T1LO8%% Tao 
1091 109% 
OF 94 3, 
160 157 le 
os 4 yS1Q 
95 TH, Qh lL, 
oe) 32y, 
18 17% 
G6 1 > 65% 
SG6 &e S5% 
81% S1 
97 O6 
9555 92%, 
55% | 544 
D6 6 
SY % 9 
19° 1 19% 
G1% GO3%4 
164 7% 7 
6914 GSi4 
103 LO 
DS 3G DF 14 
rer 7% 
244, 94 
49% | 47% 
TO44 7s 
93 ly, 9921 
2614 25 
39 38% 
aed 3214 
47 46 
90) SOY 
7214 72 
4554 12% 
Tow 99% 
oo O74 
91 91 
110%, | 109% 
176 174 
G4 Gy 
mney DS Hy 
Dot, 1D 
ob bh, 32 
133% 134% 
a 31% 
14744 145°% 
1¢ 1 Vy 
32 S1% 
4a 4.5 
"92% 1 92°" 
31% 31% 
S4 83 le 
95g 951 
ol | Dl 
7%) 7 
OF 36% 
G1 | HD 
127 | 125% 
107% LOT % 
64h 4 
28 2 2% We 
103% 101 
obed HM o4 
Is% 1s 
4ASl, 48 
S4 Sole 
nD 59 
165 165 
101% 101% 
28 27! 
144 144! 
116 114% 
98, YS 
20% 3 ry TK, 
6G oO 
21 20 
51, | 1 
, 101%) 99Y 
06 96 
27% | 27% 
575 3 is 52 Vy 
92% 8O5G 
ay | 14 
WY, | 9% 
24% | 23% 
10 70 
10) Ll, 101% 
51 51 
59w DS 
103% 103 
20% 20 














Year 1918 ¢ 
High _Low 
4 July 5! 1144 Apr 27 
37 May 24 17% Jan 15 
96 Aug 15 78 Jan 2 
S4 Feb 27) G64 Jun 10 
50% May 17| 3456 Jan 15 
97 Apr 30, 89% Jan 25 
87 Jun 26 6S, Jan 14 
40%, May 23 25 Jan 16 
20% Jun 26, 12 Jan 5 
S71, Aug 16) 90 Jan 2 
35% Aug 15 11% Jan 2 
43 Aug 10 26% Jan 8 
| 81% Jun 13 69% Jan 7 
71% May16 53% Jan 15 
100 Feb 18 95 Jan 2 
13% Feb 6 5 July 16 
581% Feb 6 42% Apr 25 
S6%, Feb 1! 73 May 28 
107 Mar 2 103% May 10 
100 May 9) SY¥Y% Jan 25 
75% July 26° 958 Jan 15 
116 May 15 9S Jan 16 
113% fay 8|108% Mar 2: 
109%, Feb 1 91% #£=July 30 
170 May 13 140% an 5 
60% May 24; 445 Jan 15 
957, Mar 12 Oz Jan 4 
38% Aug 15; 20% Apr 11 
21% July 3 12% jJan 8 
oo% July 1 41 Jan 2 
71%, May 16; 5914 Jan 18 
S88 May 15; 82% Jan 15 
83% Jun 26 SO Jan 30 
9516 Aug 15 S934 Apr 22 
101% May 16 56% Jan 15 
100% July 29 YS Jan 2 
57 May 25 49 Jan 24 
57% Jan 5) 33 Apr 25 
96 May 16, 74% Jan 15 
181%, Jan 2/ 36 Jun 26 
5 Feb 7); 78 Aug 14 
1% Jun 17); 12 — = 
63% Jun 12. 36 Jan 5 
7% Aug 16/135 Mar 25 
73% Feb 27) 61% Jan 15 
107 Mar 8 102 Mar 14 
6034 Mar 14, 49% Jan 15 
8% Jan 2| 6 Apr 9 
5 Jan 3/; 18% Apr 9 
4954 Aug 14 37% “Apr 24 
79% Aug 16) 66% #£=Apr 10 
95 Jan S9% Mar 25 
26 Avg 13 IS% Jan 15 
47%, May 16) 36% Jun 10 
37% May 14, 26 Feb 20 
54%, May 24! 34% Jan 29 
921%, Feb 6); 82% July 15 
95 Feb 19; 67% fay 10 
45% July18 29% Jan 15 
102 July 2 90144 Jan 7 
74% May 16 52 Jan 12 
91% Jun 4) 86 Jan 31 
96 Feb 14) 90 Jun 6 
115% Feb 1,100% Apr 11 
180 Jan 4 | 160 Apr 17 
13 Jan 2} 5 Apr 23 
90 Jan 14/| 85 Feb 16 
64% May 24) 33 Jan 2 
4%, May 29 | 2% Feb 1 
17% May 15 14 Apr 17 
35 May 14; 23% Jan 16 
13% Jan 2 9144 Apr 12 
36%, Feb 19 27 Jan 10 
153 May 16 127% Jan 7 
159 July 26 | 106% Jan 15 
88 Feb 1)! 7 Apr 17 
50% Feb 5/ 38 Jan 2 
00 Feb 19; 96 Jan 10 
95%, Aug 13/| 86 Jan 15 
4% May 16; 25% Jan 15 
111% Apr 25; 81% Aug 1 
/ 102 Jan 10|' 99% Aug 1 
89 Jan 6) 68 Jun 26 
98144, Aug 13/| 92 Jan 7 
56% May 16) 4254 Jan 15 
9% Jan 3); 6% =Mar 25 
47%, Jan 3) 35% £=May 29 
65 Jun 18 38 Jan 5 
131% May 8 109 Mar 2% 
112 July 29 106%, Jan 7 
72 Feb 1 53 Mar 28 
31% Feb 23) 21 Jan 15 
109% Jun 1: 83% Jan 5 
451, ay 15 24%, Jan id 
20 May 16 15% =Mar 26 
55144 Aug 15! 43 Jan 7 
51% $jJuly 30, 41 Apr 2 
915 May16, 73% Jan 12 
90 Mar 8! S82 July 10 
| 62% $=Mar 11 55 Jan 15 
195% Feb 20) 165 Jan 22 
107% Mar 14 101% Jun 5 
31 Aug 1 17% Jan 8 
864%, July 15; 82 Jan 3 
200 Mar 26 150% Aug 5 
105 Mar 21 98 Jan 15 
118 Mar 14/ 110 Jan 2 
78%, Feb 25, 71% £=Jun 18 
65 May 28 57 Jan 4 
100 Jan 2); 94 Mar 26 
32% Feb 19| 23% Jan 15 
64% Feb 8) 51 Apr 24 
26 Feb 5/| 19 May 27 
54% Apr 15/| 47 Jan 2 
103 Feb 13 | 98% Jan 2 
103 July 8); 79 Jan 5 
96 July 10) 7 Jan 15 
| 383% Jan 31; 26% Jun 
61 May 16, 43% Mar 2 
11% £=July 13 71% Apr 17 
90 Mar 13; 80% Jan 15 
109 Mar 12) 105 Apr 2! 
| 6% Jan 2} 4% Jan 
9% Jan 7| 6% Jan 2 
| 24% Jan 2| 20° Jan 15 
| 7 Jan 4 | 64 Jun 2 
101% July 26; 95 Mar 19 
100 Jan 3)/ 90 Aug 13 
| 54% May 20' 37% Jan 7 
| 99 Feb 20 94%, Jun 18 
| 61% Apr 4 484% Janva7 
/105% May 18 99% Mar’? 
| 22% Jun 27) 17%. Mar 25 
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SOCKS CONTINUED) Week Year 191 ON 
‘ti. tae | High 8 _ simsiainin BONDS : Ves Year 1918 ¢ 
7 SS | ee: | ne | == CONTINUED _ss High Low eae Low 
New York Air Brake..| 126% 123%, 139 22/117 oe 4 : 
_ “ “9% <4 | tod May 22 117 Jan 12 | 9 
NY. oo oar ee cece it (2% | 75% May 14 eri Jan 15 | telly Ge ig gage ref 4s....| SO 80 88 Jan 5 9580 Aug 14 
Hartford. 44% 42 45% May2o| a7? a 38 on 4s..... ‘ 67 665, 69 Jan 3; 60% Jan 17 
. Y Ontario & has ‘estern,., 20% 201% 226, Jun 27 i8 7 15 D os & et us. soe ot D3 56 May 24 48 yy Feb 8 
png Western..... | 107% C32 108% May 14, 102 Jan 24 tc ag nel Tol eesece | cosces 98 May 14' 92 Jan 23 
North yy SE tees Sees) we seee tt ees i9 Mar 6 75 July 30 Eri I - 4a , SO% d0% 838 May 17 id Jan 2 
COR. scccoc) 80% | 30% | 06% Bob 281; 20. Bus 1 | de auueeel 40......) sau sossee | G2 Jan 31; GS Mar 25 
Pacific M Pacific. gig te 90% $95, 90% Aug 13| 81% Jan 24 z age dpeoeee JS M4 03 57% Jan 2, 49% Jan 18 
Speer eof 32%| 31% | 38% Aug 3 1 ~ ~t beep 48% 8% 50° Jum 24/ 42 
pacige Mate’ aiei:--s-] G3) AN) SRM ue 9 2% dan ag | do come de Broo oec:| ISR isi 48q dim 20) 43% Jan fe 
Peanepivania Railroad. . 43% 435% | 47% Jan 2 4314 J 27 Soe Se a S| wo aw ae | occas 100 Mar 18 94% 
People’s Gas, Chicago.. 44% 44° 55 Jan 31 9% 5 Ao o—— Northern 44s... 87% 87% | 90 len 16 +45, yr 4 
Sera & Eastern Deen Nt Pret Cae pialatink 6 Jan 10; 4 Apr 17 Teint Valley 4%8.--| 75% 75% 78 Jan 2! 741i, Jul, = 
B,C, C & St Louis...) e220. | esse | 53% May 17! 50% May 27 inois Central ref 4s..) 77% | i7%| 83 Feb 14) 77% July 30 
ittsburgh Coal........ 51 50% | 58% Mar 28. 42 Jan 15 do 48 1993........4. 74 74 76% Feb 25 71 uly 30 
Pittsburgh Steel pret. Sag PRD 98 Jan 10! 90 rn Illinois Steel deb 4\%s..) ...... 0 ...... 851, Mar 6 Jan > 
Pressed jedi Ger. ay zo’ | °69%4 is ‘Aug 13| 56% ae os ee, rg TEE ae 94% 9+}. 7 Jan 14, 94 Jen 2 
oe eee een eeee ee Pe ee 0 o e | ~ Y 5% 98 
—— Service Corp’n.. 89% | 89% 109% ped 5 H+ ier 7. Inter- -Metropolitan 416s. 50% 50 STi te 3 50 ive Ly 
Pullman Co... 2.0.4.2. 1ittt | 131m 110% May 9/190 Avg 13 | Imterborough RT ref'Ss 79% 78) | 85" Feb 6) 77% ‘Ang 12 
Rallway Steel Sptings..| 6 61% | 62. July 5|) 44% Jan ne Senties set So. 46 1514) 45% Ang 16\ 40% ‘Apr 17 
tay Con Copper....... |} 64 23% | 26% May 16! 22% Jan 15 Kan City, Ft S& Mem 4s 6514 65% 69 Jan 3. 63 =r ae i 
“i 7 Sf” SEPP PETES On S9 95 Jun 27| 70% Jan 15 ve f ba.. Southern 3s 614, 61358 62% Jun 8! 58 ey > 
FS EE Fetes eer 40 i O TEL OS. - ooo eereeee (8) Ti) 8 4 
gg pings a a ROR: A | 101% 101% 101% Aug 15! 926 Jan 2 Lackawanna Stl OO SOOO) onccce | ccccee 96% May16 88 2 aug 14 
St Louis & San prenctace) 11% 11\% 4 Jan 2 93% A r 3 Laclede Gas BOS Ge uses 97 5G 97 Oy 98% Feb 6 97, an - 
Seaboard Air Line.....|..../*! ....! >| “8% Jan 2| 7” ‘Abr 17 fake Mace Gee aban Sa" segue) 920 Mar 11) 78” Jan 18 
pl? PECL wt eec eee eens "20% | "20% | 2144 Jun 17|) 15% Apr 20 ake Shore deb 48 1928) S5 | 84 87% May23| 82 Apr 1 
MMMM no sinsel cvevae Lbdeece (156 Feb 15/133y% J Se Soe Oe USL .. «20 84. | 684 86% Feb 81% Apr 
Sinclair Oil & Ref’g “1 A 1% 29 Feb 5 on + un Liggett & Myers 7s. 1097 w% 109 % 117 Feb 20 11 2 15 
Sloss-Shef Steel & wee Co} 60 59h, 71 Y% May 24 | so one 11 Ge Mileveuescgusse660e cocédéa lcacceac 95 Feb > LO Apr 1 
Southern Pacific....... SS 86% 88% Feb 27; s0y% = os Long Island ref 48...+-) 1.2... 0 seuss -| 79% pe 37 os —_ 3 
4 Railway...... 24 | 323 26 May 15 20% yes 30 aoe Unified 48......0-) ce eee. teens 71 Jun 13 71 fa i3 
p00 ree i= + oof 64% | 68% | 64% Aus 13| 67” Jam 18 | donuts eee ee 684%) | «(83% 88% Feb 83 Mar 18 
Standard Milling....... sheet «tbsas 118 July 26 85 oo aon attan con 4s taxex’t 616 (6% | 82 Feb 19| 745 Jun 26 
Studel'uker CO..eseeeee] 45 43% | 56% Feb 19| 33% Apr 24 ag a athe AE 881, Si42 92 =6May 15) 80% Mar 23 
Superior S NT" i Sabetcspeiaialia ieee | cee. 4544 May 7| 34%, Abr 25 Mo, Kan & Tex ist as. a ae 46 May 14, 41. Jen 25 
ag lena eee coccee! 159% 93 ; 4: OLS 14s | d 5 60% 
Texas Co... -.-+sereee, b2% | 149% | 100% Feb 2/136% Jan 7 ge Fepnlgacteg nose | scccae| a ae el a ee 
Ee nage Products BANS as dee 72% 71 72% Aug 14 i 48 Man 25 on T of “T 5 eeorereeee! geeese + eeeee 56% Jan 50 5 2 
win City Rapid Transit, 43% 43 | 65% Jam 31/ 39% Jun 13 pager gee gydag REPT ‘aces | 99% Feb 19) 98% J 
ee a es. . Paper Co. 74, 74%, 80 May 13. io 24 yi ref 5s, FD antl " 90 90 92 Jan 3 90 * Mar 19 
nion Pacific........+. 126%% 123% | 126% May 14, 109% Jan 15 np ~ Sy balled Halal ty | S47 86 Jan 8 79 
8 a. I f= ceecceces 71% 70 744% Mar 11'| O° % Sen 16 do re ee . O71 % 07% | 59% Jan S| 55 ¥ ae . 
ited Cigar Stores. 103% 101% | 105% Jun 24; 83% Mar 28 Montana Power 5s A...) 88% 88 92 Feb 13| 87 Jan 1 
United Drug...-...-.. % see <5 PREPEOT» it.” Jeep 38) @ Jen 960 | mee tee ee oe) 6S 6S [100 Jan 4| 98 May 21 
o 1st pref....... MWA ethene? +beaeaie | i Mer 6| @ ee 96 | "a aoe 3%s.| 70, 70 74% Jan 10) 69% July 
Li : ae gt Bh ° sini 13% we” May 16 11% Apr = deb é _— DBs sores 77% 717i 81 May 20. 74% y : 
See 28 i, 1 7h, 7 May 2 4 J 5 3s eeececcsece 941g 937% 95 J 9 ’ 
do a Aone sbeaeetl ondhean-l +e & mat | 99 h fas do M C collateral os) Mbetwe Ps ; uly 22 + Eo 
U S behbes & Improvem’t 16% 16% | 17% July 39 "3° May 11 : LS G S a a. apd bbe oj sees - $2 ion 3 tsi ye 12 
ok ie aa le 63 Y 61% 61 July 12 51 ° 4s. inate ha Pee me i Apr 12 
a ge lead BP 1924 106% July 31 on on Le do collateral tr 5s. es ae eo me 10 oa May 48 
S Steel SIN] 1188 | 110% | 118% May ie| sey Maas | NY. N H & H conv deb6) 86 | 83%] 90 May is/ 82 uly 2 
m4 PreE .ncce cceee 110% 110 1125 Jan 31 108 Mar 25 OO SUED. Beeteccuscss| +2 cess ccscee | OG Jun 26, 51 May 18 | 
V “C 0 ee 814%; 80 87% May16 76% #£=Mar 25 New York Rys ref 4s. o1% SO | CB4 May 22 49 J ~* ; 
a- ar Chemical.......) 54° | 51 52% Jun 27| 3844 Mar 25 | do adj ine 5s........ 22 | 21 | 24% May 22| 17 + +. | 
wad 222202000 ogee.) ovens | 09% July of 98 Jan 16 | N r. Telennone a3." xs = | S54 He Mar 4| 85 Jun 18 
Western Maryland......| 14% 14% | 17% Feb 15!| 13 [= is Norfolk & Western conds S0% 80% | 85 ree 18 | = one | 
W U Telegraph..... Hee 3 801, % Apr i15| 77% Aug 2 do divis’nal a 4s nee0 5 Bheeue 78 Aug 8| 71 Jun 14 i 
Westinghouse E & M. 43% | 42% | 47% May 16| 384% Jan 17 | Noth Partie rice an| Sill | "8o% 105% Feb 6|103% July 22 
hecling a Erie. 9 8% 28 Feb 27 8 Apr 22 yp Sy RA ‘tie prior 4s + M4 50% | 85 Jan 9| 79% Ae 18 
PotaKapas A whcada t clan Feb 18} 1 7 EEE Wes 58 y 
White Motor. eccccce 461% 45% | 46% Aug i3 368 i % Oregon Ky & Nav 4s. coe | eevecce | ss rep 23 | + a >a 
Willys Overland. made: 19%, 19% | 22 Jan 3/ 15% Jan 15 — | i Line 1st 6s ..... oe | eeeeee | 104 Jan 2) 1008 Maz 13 
iE a wietatats R21, 821, 83 Jul in ae an «oN Pye erri SZ 81 = | * r 
Wilson & Co........ 58 | of i _ 61 May is 45% ion 2 wane ae Se 9266 Mar 2 | 87a yo 6 
Woolworth rw: econ, 37% 35%, | 39% Jan 3) 34 May 2 “ee om ‘tine atte: S7 S42 | 89 Jan 5) 8435 July 18 
saeésitin | us dimes 12 ¢ DSecceeeaes S7 861; 5 
Worthington Pump.....| °631,/| 63 8754 July 0 "34 Feb 3 Pub. Se 25 UE 77%1 7a | 3 si Jan 31 | 71% aly 3 
Reading gen — cals | 73% | 82% Mar 6 13% an 4 
Secececa $2 li, $2 ‘ & 
Rep Iron& Steel 5s,1940 92i7| yay! Se ~~ RE 
* BONDS Rio Grande West list 4s.| .... te ‘ = * | ere Beb 23, 92% July 29 
St Louis & Iron M ds...| 91! 9116 | 951% + el 6 90% 7 aF *; 
GO OOS Gis ccc cececcce | Te 741, | ~ an 
Adams Express col tr 48) ....04 | eeseee do River & Guif ds.-| 71%) 711; fo July31/ 72% Jan 23 
Alaska Gold M conv deb6s| | "25 35°°| So" July is) $3 Jun id | StL& SF adj 6s...... } esse] sig] Gay 20D 26) 66% Mar 27 
American As’ Ghems Bé..) os cscs cece 100% Feb 26 914% Jen 5 Ss i. & 5 ¥ ine 6s Pes sec | Se Vy, 49% 511, May 14 a 72 18 
do deb tee eeeeee YS 96% | 96% Aug 17 91 , St. L & Southwest Ists./ ..... |... ; 6814 lo | Se 2a 
American Hide & Lea 6s| ..... evra i Jun 20! 98% Jan 7 nA py yy pep eee 39 a*| oe ee Si a ae 
American Smelters 5s. ST7% 87% 89% Feb 18 86, Mat ium Seab’d Air Line £ 4s =_e eeeneed I -eee 71 1g Mat 1 = Ape 2 
Amer Tel & Telconv4is| 82 82° | 91% Feb $2" July 15 ae Oe S4% "541 ) 57° gunz) 49° Mav 23 
do collateral 4s...... 77% 77% 83% Jan 14 77 yr 19 GP BEE Ges ci nccveses 26 > A 6 in 57% ~- ae = Mar 25 
do collateral 5s...... 874 87144| 95% Feb 5 86 July 30 Sinclair Oil & Ref’g 7s.| 93 9212 | 92 duly 17 51% Apr 23 
American Thread Co 4s. 99 3 9914; 99% July 30) 96% J y 8 Southern Bell Tel 5s.. S6 86 | 95 fio + | ST 3 
Amer Writing Paper 5s. 86% 86 87 Feb 18 79 oa Southern Pacific ref 4s. 77 TEL, | g9 Ja y D2 w= 9 Aug 17 
BO ME Wii cceccccoPesanes t svaces 59 Jan 24) 51% July 26 = ae esos 11% | 71%| 76° Jan 31| 70” guly it 
Armour & Co 4%8... 82% | 81%) 87 Feb 15) 81% Aug 10 oe ees? -eee| 79%] 7912) 80% May 9! 75% Jan 8 
<phase ‘ 801 -4 4¥ | _ Go conv 5s....... 91k, ~ ‘2 
do adjust is eaiied: oe Pe ae. 89 % =. 81) 1% Mar AY Southers Raiway 5s. 90 — soit Osy mer 16 Sse — 17 
D COME GS BOND. 0 oc.ccl coasce | 0c ence 7 | SED BB. eee ece 634 2: 6 3| 59 - 
Atlantic Coast bine is:) “580 | "i0"" | SUR Tw S| $2 FRE 1G | Hemas Go come a3) vos Sah iy Jaw 10 80x Jan 8 
co 72 71 i ~ TZ ¢ pa 1 c ~ 5s. | stnkean ‘ ‘ + 7 - 
Baltimore& Ohio prior 3% 86}, | 86 i $040 a = 85% yo 7 “ie ol ea 3 48...... Sts "38% ssi — 18 52% May * 
MOE eo tie 74 7% 7356 78564 May 21 | 74 Ase & | skews Bet hb UP de ca oe | 341, S84 J "1 o> ? " 
do conv 4%s.... tenes (6%, | 76% | 805 May 22 | Tete Mar 26 Union thew ‘wy Paes mare er . 53 Feb 1 45° Apr 15 
do Southwest Div 3%s 83144} 88%] 85 Jan 2! 81 Mar 22 nion Pacific Ist 4s. Sb S6 89 J 5; 8 nd 
Bethlehem Steel Ext bs) ...-.. |eeeeee| 99 Feb 6/| 93% Apr 24 Rian --| S5%] Sam] 89 May 17 s2% Mar 30 
re 5s eecececeeseeoenese| @8©8Ce8 | ee2ee6e86 | 9 9 i a od > RBeccecece svi j - 2 e7 r.. ‘ : ~S + rte 
B’kiyn Rap Tran 5s, isis) O51, $34 | oat — y oa 7 bs 15 eee Rys San Fran 4s _.... . Bais 81% Feb 21 75 % Jan 23 
Brooklyn Union El ist 5s. ‘ ccoe | Gee aaa 8 | 78% July “i US Realty & Imp 5s. oo! 33°° | 56 to 13 re al 
Brooklyn Union Gas 5s.| ......  -+-+.. | 95% Feb 7| 87 July 1 U Rubber 6s......... 100 100 100% Jun 4 100 — > 
California Gas & Elec 5s] 875g 8714 921%, Jan 12 86% Apr 25 S Steel 5s........... 9814 98 100 Jan : e- , Jan os 
Canada Southern cons 58) ...... | esses. 91% Jun 5 86 7c Jan 24 Va-Car Chem col tr 5s. . 9414 941 9TY Feb - Hi “7 =: 
Central of Georgia cons5s| 90 86 90 Jan 10| 85 July 10 do conv deb 6s...... a7, | o6ig | 98% Aug 14} 94% Jan 29 
Gente lanes So. | 941 923 97% Mar 4| 93 hon 4 - Virginian Railway 5s...) ....., 92 * Aug 14 94% Jan 29 
Cent of New Jersey gn! 5s 1001, 10014 | 104 Feb 15 100 Ma + Wabash See | 91% . “gat : + oa — z = Jun 17 
Central Pacific gtd 4s. TGO%, T6% 815% Feb 27| 77 rend 15 GO Be BOsc ccc sees Bad eS ‘ R612 — 30 20% Aug 6 
do general es te, 761, 75% 78 May 17 7) Son 17 wees Maryland , ag bAeaes | DS 5s §2 May 15 58 ton Zo 
“7, 7 TT i | i » 77 a r 3 51 wd ) 5s. s 77 eeereee 3 4 To . < 5 
ery 1 - Alton 3s. yt 51 7 52 a 19 | 50 a Feb 15 Wheeling SLE og a Sih $1\ as 5 10 80 fon "4 
Ween toeertece 0 39 47 7 5 es y <<a 36.. tree ' 6 J: 55 r 
Chicago, B'& Q gen 4s-.| 80%| 80 | 84% Rep 2| Tost ARE 'S | Wilson & Co ist 6s..... ‘ances | ccanen | 06% Bab a} Gat: nae at 
= aot  £ Fae v4 93% 94% July 3 | 92 . Man 11 a Fy on i , . _— ss ini 
o Illinois div 3%s.. i3 72h 76 22' 71 5 "ERNMENT _ 
do Illinois ext 4s..... 81% $11, | s7¥ ree 21 | sot Aw 7 7 spe 
do Nebraska ex 48....| essses | ++ss++ | 949% May 14|) 90% July 2 ~ . 
Gelcoge CB A o7%| 51 G0 % = aa 2. Feb 18 Angie. French 5-yr 5s. 95 941 
e Cceses | @ecees be Au | - ~ t , 95 é A ‘ 
do conv 44s...... Yi i7% 165 | 78 May OF; | ri se a Aapentine a PP Pee oe, deena : 83% Aug a3 oo% a 2 
do ref 4%s......... 68i:| 70 Jan 2| 64% gan ia | grumese Gov Ry Os..0..) ...222) L22002] To” Aug 8 53% Mar 26 
a CO M & Puget Sd 4s eevee oenset 74% July 26 74% July 25 ne, . Tokio os. “ee eee 7 *eee8e eee 82% July 8 68. J ar “3 
i & Northwet gn 88...) corses | ovses | 108. Heb 65) 99% ‘Aug Deus of Cemede, ai ee re $3,| 83 | 96% May 27) 94% Mar 5 
*eee eeeeee eeeree 5 , r. v2 | 92 a 1 ¢ 
Chicago Railways ‘Co: cokes eesce 85 rep 3 | 31 ue - Dom of Canada, ’31, t.r. 921, 92 04 Feb "6 88% a 
ae R Pa agar gen 4s ona | 5% | 77% Feb 23| 73 Mar in oo oat ocr 268. | S84 | SSK] 92% Jan 29 Sis yo 18 
o refunding 4s8..... 68% | 68 6S 28 | ser SS} S88 | 92% 3 S34 
Cai & dustrial Gauss = 4s} 65%) 65% 87” Mar 15 | ea” oy ae — me hes “ao * st.) 80% 80% 1 2 Feb * 7° on 3 
ra) ndustr a Se 74 ly Tay 76 Feb 26 o uba 8 904 “eee ee + ee ¢8688 10 7 f e 
Col Souurn tet 2. 4a. a it A .: sees | 86% Feb 15 ' S — = Us $ libs adh eeeseee 102.50 LOO. S4 + om an pf os 3 - as 
x iol 3 73 = i 8 eeeees o4. on 93 >. V7 " ae c Ps 
Consolidated Gas oan 6s 99 \, | 98 | 102 4 oe * a oS , 21 | * 3 =" — — a ae sh _ i 
Corn Prod sf 5s, 1934.., 991%! 99% 99% July og | 99 ; | + High snd low for the week to the close on Friday. 7 High and low 
or the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 










































































































































































caiasail : : 
ARTICLE ‘This Week|Last Year || | 
| | | ARTICLE This Week| Last nes ARTICLE This Week|/Last Year 
APPLES: | | s—_c 
DE +. .tesesasacus bbl 2.50 | 2.00 wy benzo — ~ = ons: Cocoanut, Cochin. .Ib 17 
WORF .ccceece ccoveve” | 5.00 | 3.50 || Vitriol, blue oman i66 ‘ib 500 2-52 || Cod, domestic......... gal hy 36 
BEANS: | | ‘i DYESTUFFS.—<Ann. 100 Ib 9.00 9.25 Newfoundland “ was | 86 
Marrow, choice 100 Iibi— 12.25 | 14.75 || YESTUFFS.—Ann. Can. 33 32 | Corn ot rege 1.35 88 
Medium. cates e+eee . ~ 11°50 14.00 i] wa salt a lb) = 40) ' 34 yo eeeeees eeeeee ha ‘ 1 ‘ % 14 
> ae pees at 0 ; | Bi-Chromate Potash, Am | 441, 37 || Lard, pri teers 14.90 
se Teng FO 14.00 || Carmine, No. incccten “On 4.20 || Bs. + sprime, city... ‘ral + 2.30 1.88 
. . os a= . ‘) } sé my ‘= we meme ANU Se ececececs , oan 
White kidney, choice ‘“* ‘* 14.00 14.25 || Cute a silver....... Ne 80 52 || Linseed, city, raw... of yer 1,35 
BUILDING MATERIAL: | . | Bint Die?! peecees mm _ 17 an Neatsfoot, 30° ¢ t..... “| 270 oe 
Brick, Hud. R., com. .1000'— 14.00 8.00 || Gambier emcteSaey Ae oe 62.00 || Palm Lagos. . ere | ag + 
Cement, Portl’d dom..bbli 2.35 2°12 |! Indigo, "inten paar sorel 6 a do 16 || Petroleum, cr., at weil.bbl 4.60 | 3.50" 
Lath, Eastern, spruce. 1000 5.00 5.50 || Nutgalis, Al einiagh arate -10 -+-. || Refined, in bbls......gal "17% | 38 
ie WR, 6 nn aud 250 | 1.80 || Prussiate alesee yellow « Sa , 55 || (Tank, wagon delivery...‘ 11% *D 
Shingles, Crp. No. 1.1000 8.50 | 8.50 || Sumac 28% tan acid. ton 3 J 1.15 || Gas’e auto in gar.st.bbls, “ 24h : 
y ome 0%4-02.-40-in. yd — 24 | 14 || Tumeric, Aleppo. je 9 OU | a {| ggg =A 68 - 70° steel. ‘‘ 3014 r+ 
ahabhaesenen —- 18 ¥, 3 Raat, kK: 2 | n., lu dark ee - 
COFFEE, ONS. FT Bee. iccesl 8 ie “DM 7" steamed | Cylinder, x cold Ly : «| = 18 
Santos No. 4.. *‘| + 11% 4 || 1 Paraffine, 903 s “ ; 26 
| *| as ae Epil — 7 || Wax, ref aoe hie 13 731 
COTTON GOODS: | I} et ge eats.” potss . ton 31.00 23.00 || Rosin, first | run. othe ry. a 8 4 
Brown sheet’gs, stand. 7a) 20%! 15%-16 || 86 eA ee. an beteecn ss : 
Wide sheetings, 10-4...."|+ 75° | 55 || Nitrate soda, O5%.. °° “| Sio0 18,00 || ves 18% 14 
————— sheetings, st. ee) 26 18 Sulphate ammonia, “Te 4.25 y- ‘pLitharge, Am. -Ib -- 10% 12% 
eeseeees ‘*) 23 75 | domestic ‘ Te * | 1 , eeeee 7 . 
Brown sheetings, 4 yd. 171% gy || + ae 3.90 | 6.40 || Paris White, Am...1 na 3 
Standard sing 9a i 17 2 13 i | | Looks bs. "80% — 16.75 | 13.75 || Red Lead, % Am... 100 > 1.50 2.50 
Brown drills, pee line 23 CO 17 eae 100% flour. .196 lb + S| | Vermilion, English..... “| 00 ¥ a0 
Staple ——an,...... «| 751, | +f | een ; wT danas | cece | White Lead in ofl..... “|4 “44 a 
| cen eeie * a, a on 12% 
r ~ eee 3844 inch, * asl <a 1 Ss ring clear. Cocceccece bbls oaees 10.75 | 46 ‘e -_, ge BP eg 10 11%, 
eS | rite 104 | GRAIN: seseveseee | cease | || Whiting Comrel’.-7100 Ib] "4°53 12% 
Butter, creamery extras.1b| + 461, | 42\,'| Wheat No. 2 r 02.361 idle | Zine, American.........1b a 1.28 
State dairy, com. to fair. si+ 39 | 36 S| a No. % yellow (i.D.)” “ { oa Ue v. FP. 13 15“ 
Renovated, firsts....... “ 40 | 38 U4 || — 1.98%) 119814 |PAPER:News roll...100 Ib a. 
Cheese, w.m., fresh sp. aly 2614) 23%, || Oats, No. 3 white... en” Ie 9 1.93% | 1.74 "| Book M. F............Ib/4 Te 8.25 | 
W. m. under grades..... 21 | 18 || Rye, No. np 80% | 68 Boards, Chip... 2252. tom|—_079. 04 6% 
Pegs, nearby fancy. oy ys " RG 54 | Barle At eeeseeeeee - nee a. . 0 82 | News ° fo —_ £0.00 50.00 
Western firsts........ » fit é 9 40 | Hay me tteeottee ‘100 Ib 1.15 cone - 2 ” Straw ...... « 520-00 50.00 
DRIED FRUITS: | | Straw, lg. rye. No ok 1,70 1.20 || Wrapping, No. 2 jute.100 1b) £0.00 50.00 
Apples. evap., choice... .Ib 14%) 12 ||HEMP: &- rye, 85 65 le Writing, ledger. lb m= * 8.75 
Apricots, a. st....... es 12% | big '| Manila, fair cur. spot...Ib} * |EBAS: Scotch, ehoice.100 Ib 11 75 4 
Citron, boxes.......... +4) __ 30 a 23 t Midway hiement. “6 °° 3 *.. || PLAT ceseeeee OB) 0 “On x ac 
Currants, cleanded, bbis. 20 | S ooo 3 30% |PROYISIONS, Chicago: —e | ee 
jcmaee aes wo SPF 22 56.08 rs 24 $54) nae Fn 1 native. ii Ib 30 . | oo Beef, ~~ eeeeveece ions Ib 10.00 g 25 
se eeeeseese r 2 || oO i ee sé 28 1} “1+ 18.25 o_ 
Peaches, Cal. tand " 101, || int 5 3215 | tone Mi “4s 20 17,50 
Prunes, Cal. standard. 12 | 10% || nag OE Meneses see : 4 31 | Pork, Middle Weat ..bbl r 47:06 ry 
ee - +“) 4 16 | 11%) Branded COWB. «ocr a 33 33 | Sheep, live........100 Ib/__ 11.25 4.00 
snes Mal. ee pox) a, 3.00 || Country No. 1 oe 27 ~+|| Short ribs, sides I’ge ** (oto 
California stand, loose | ee ' | No. 1 Banneg =: oe *. 28 | Bacon, N. Y., 1408 down ‘| 34.00 23.35 
museatel, 4-cr.. 1, | I} ‘ ; ateaben” 25 || Hams, N. Y. x oe te = 
onves, . oumMioat: i" 10%) 8 | me. 3 1 1 Ip hides........ _ 19 25 tate a ° “cae hee i tex 24 
cetanilid, c. TO | 1 . seesccce 25 3 | om, Fey head... gs % 6 
Acid, Acetic. 28 Gen 100 1 6.50 | 5.02%|/|HOPS. ft skins. sescees 34 31 | RUBBER: Up-river, fine. Ib 20 8 
Boracie crystals....... 12% | 13%||JUTH, shipment... .....Ib 2s 41 ||SALT: Coarse... .140- °68 69 
Carbolie drums mabe ” | 42 "| yee PERPERs + oon cees Ib 13 18% || Demsoatie No. 1.300-Ib bb 1.75 ee 
ric omestic....... = a2 | To LEATHER: ** H: wi 5 
Nitec, 42°. teens 100 _ 2,00 | 50 | Resleck sole, we Ibs 43 || B003oe" epee ae Sus 
Mic. cecscheus | Sly 614|| Union backs, t.r., 1b... “ 73 ae ePucrest a 30.00 
Oxali — ee bese ote eveess mo 4] 1 46 | Scoured ra) k b — ‘ fo v0 {| Cod "George 8. eee 100 lb : 28.60 
. , 42142) 46 ‘ ak backs, ag , 77 ee SILK: « ri) 11,00 9.0 
i ec d O S e 
Alcohol, 190 prf. U.S.P.gal 91 oc || He | | sang  Zansibar....-.. “| 45 
i.” wat Geen Ge. mg $.28 Hemlock Pa., b. pr 1000 ft; *.... - 29.50 || Nutmegs, 105s-110s.. 0 46% 24 
‘* denat. 188 pref.. ‘| 43 7 we a pine, No. 1 | | Ginger, Cochin. . “ 37 23 
Rie enn thedeesed Ib a aot ae ak plain, 4/4 ists alia 60.50 | 50.00 || Pepper, Singapore, nck “ 16 | 14% 
Ammonia, carb’ate dom. “*| 12. 10 || & ae 2 ee | white a 26 | 23 44 
Arsenic, white......... as oJ 18 Oak ta. oro 75.50 | 68.00 | SPIRITS, Cincinnati~ galls aS 26 
Balsam, Copaiba, 8. A.. “ 891, | ER Be RO . . S ‘SUGAR: Cent. 96°...100 Ib} a9, | = 2-10 
Fir, ae... . zal oan an: a 3 £0 —_ 95.00 | 90.00 Muscova a test “*  * 6.059 | 2-46 
CTU peewee weer eeens Ibi— 3.35 ) ( - eo -- ne gran., in bbis.. ‘** ‘ = Eee 77 
BU aseseecconeesess = 1.10 . oo | mas th l-in. 7 to 17 |} 57.00 | 48.00 || TBA: Formosa, fait eccce Ib 7.50 8140 
Bi-Carb’te soda,Am.i00 ibs) °2'75 | 2.00 || in. w. ists & 2ds. “ « 4 DE ee esesseeceeaes 4 26 
ne powder, over ane ; White ‘Ash, 4/4 wed oe ts ay + +p 4 | aan. echeessceiees ™ = 40 
ter et ee os ( | > Ty “ec (9. 7.00 ceeccecsccccccccce 24 
vt ME to 4g "= mee a2 ae we — zds “* 48.00 | 41.00 || Hyson, low......... “ i 40 
Rrimsions, erate Gem iton] 45.0% | 45,05" || Chentmne 4/e Beste =] cee |b 00 ree ae ste nn sae ee “ 83 wees 
Calomel, American..... Ib 2 00 1.91 || Cypress, sh = cs cel |= 8200 | = 52.00 | TOBACCO, L’ville: °18 crop: 44 ‘e 
Camphor, foreign, ref’d. ‘| 1.17%) "3414 Menor N —. n. 40,00 | 34.00 || Burley Red—Com sht. 
Cantharides, Chinese, w. “ ‘ag 1.00" || Maple 4/4, ists,2a8 100 Se es | 3680 | Seen vi ipnokecog, 35 19 
Castile eoap, pure Sd | | ae + sts Sow | 00 ft 58.00 | 45 00 | Medium smaeee TAT, = 2 
astor Oil ‘‘A A’’...... “ 29 «(| a4. ee ae 8. .00 a a a arian a al a i “ 21% 
Caustic soda 75%. .100 Ibs 4 = ~~ Hi — pine, Lia flat ‘ 45.00 | 45.00 || Burley colory—Common, ‘ 48 ne 
Chlorate potash. ...... tos | So | meee 44 aa ~ «| “2802 | 18 | age 39 31 
I i a 5 45.00 || Dark, rehandling—-Com. “ - 21 
Cocaine hydrochloride. . .oz 12 a 7 =. "Pig “iron, fa N | | Medium ling: Fi oe ‘6s cede 11 i? 
Cocoa butter, bulk. “tb ‘oR | ‘oe1 Phil ry. No. 2, | | Dark, export Common Tr aaee 12 
Codliver Oil, Norway. “bbl. —125.00 | 118 00 2 a 1 se ee eseens ton 34.40 53.00 ] Medium Coeccccece “s ee ee eeece 
Corresive sublimate..... Ib. 1.79 1:71 || Bessem va Pil nae ag 32.00 | 53.00 ne . 
—. tartar, 99%..... ‘6 69 "4814 )| gray forge, ve. ™ 33:40 | 16:95 EGRTABLES: 
reosote, Sine 9 || . | 46.95 || Ca oneen 
Epsom e, beech wood . 1b} +- noe oe 1} ne. Bessemer, Pete = * 47.50 $0:00 1 Pn gl ee caer de: ae _— 1.00 on 
Ergot, Russian......... Ib) 1.10 ‘So ging, Pittsburgh.... * 60.00 | 115.00 |, Potatoes, new... . bor! «220 1.50 
Bucalyntol .. A . ‘3 || Open-hearth, Phila. rs 51.30 | 90.00 || Turnips, rutabagas.... se | 4.50 3,25 
ros 4A anoenrepehos , a 1.35 1.35 || wire rods, Pittsburgh... Ka 5700 ge | p rutabagas.. 4 ¥* 0.29 
Pormateel "rey wattttte: « 18% 161;|| Steel rails, hy., at mill “ 55.00 | 38:00 |twoor_scouRn BASrS: | ° 75 
Glycerine, C. P , in bulk. 1b ‘e1 | 63 || oe bere, ref. Pi _— 1 r- > se eae” |i aeng® A Similar 
um-Arabic, firsts...... = ff 0 1.75 || ® Blood staple...... | 
Benzoin, Sumatra... | aS 45 || Steel bars, Pitts.... ‘* «| 2.90 4:00 | % Blood staple. Ib] 1.68 
Chicle. Jobbing lots.. “s e1q5 | =o || Tank plates, Pitts. ~ 3.25 9.00 | 86 Staple....... nah van 1.60 
Gamboge ........... -*/ 1.90 | 2,50 || Angies, Piparse. re i y- l  e e  . Cee s if 
Mastic eee eee ueed =i 140 | 35 || Sheets, black, No, 28 natin ee teinae ie oe Tl. nM Si me 10F es 
a in.” « = | * ms ttsbu h ..... a 5.00 | 8.50 || % Blood staple m.~Ay.: 
Shellac, D. C........- “ 81 | EP 3" ~ a ee | | 3 yp Blood clothing... 222 1.60 
WATE, INO. 1... ccves “ ‘ : : . 4.65 aan ae 57 oa 
Se aggnemnd Aleppo Ist. ‘* 2 $5 | 2 is ao Pittebure and ‘6 43 | a ] Q ood. Kadcoate ry: ‘i gH es 
odine, resublimed...... 4.25 ann |! Galy. Ps 35 4.85 || Territory—Average: : 
“eee pauses ttacees. ae | ret | Gone Sheets ‘No. Sage 6.25 | 10.00 || 2 Blood staple. ee ; ++ Ib 1.68 
Menthol, cases......... as 3.45 | 295 |i Furnace, 4 ; - i a . 
Morphing Suiph., bulk lor 13:80 | 20-80, || Foundry, prompt sbip:: "| 00 | i200 || SeBeble Bree eee: | 183 , 
Nux Vomica........-... “Ib + 12 | tad pt nee ‘ig. (ton Peay tb 33 | +e ae. yg ee a acaeeee 1.37 
“yo Ragga POR See y 1.08 | 1.07% |] Copper, 0 ~ —- sees * ‘i+ ona 8 | 15 || High % bl. sta. 48/50’s ** es ; 
pit 6 0-6 ° bbcewae | ee j 2.30 I Witter Electrolytic pat! fe + | 37 Me || ere —— ve 66 1:26 . 
eerscseeesece | ot 00 | Spelter, . Dees  F aS St e 7 . . 
Cassia, "5: 80% tech. 3:35 | is |i kt ¢...” * a $1, || Common and braid 40's. et ’ 
es eccee : ” 49 | 5G | on” ag tliat see 8.05, AO || Tezas— Average: .05 
eeeeesecocseces me a 10 =| 1.10 || Tinplate, Pitts.,100-Ib. me | (ee pt 78 || months........ 5 
[= “| asso | 23.00 | MOLASSES A ite 100-1b, box cate Rea | WOOLEN GOODS ssesese 1:45 Z 
uinine, 0 | 3.00 || New Orleans, cent. — S: , 
a i, tins. ..0oz 90 | 75 EP a + eal 43 | | aa Clay Wor., 16-o8.yd 4.15 3.65 
ochelle salts........ et Pee 1.54 || open kettle.......... 67 | 53 ||: Seree’ 11-08. . + see sees. 3.22% 2.921, 
Sal ammoniac, lump.... “|+ = 1.75 39 ||, Syrup common..... punt 40 +B a wn. a 4.17% 4.05 
Sal soda, American. .100 Ib _ lly | 1 os Pitan” STORES: : | 36-int pommere, ‘18-08. « 3.50 2,90 
Saltpetre, commercial é sé 14 an i “iN ${j| SSN jeseeoecse *eeeeeee - bbl 6.50 4.25 || 36- i a worsted serge. sé 90 =a 
Sersaparilia, Honduras. .1b | ae 2 | i i eee etr “+ 11.50 mei 
’ urned.... ~ a | eo eceesececce “6 
Soda ash, 58% light.100 Ib! 2.00 | Turpentine ......... om 4. as 15.00 | a Broadcloth, ‘64-inch’ 22! + 3 20 hy 
ie 32 42 || 36-inch cotton warp serge ‘‘ "85 2. 65 











+ Means advance. . nee d 
ecline. Advances 35 Decli 27 © 
ment price t Average prices of wool at Philadelphia. by wat a basis 95% flour in cotton bags. 
New Government maximums. acl! of National Defence. 
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BANKING NEWS 


EASTERN. 

NEw JERSEY, East Newark.—First National 
Bank. Herman E. Neuschaefer is now cashier, 
vice W. H. Jamouneau, resigned. 

PENNSYLVANIA, New Castle.—National Bank 
of Lawrence County. Edward King, president, 
is dead. 

PENNSYLVANIA, Philadelphia —Bank of 
North America. Harry G. Michener, presi- 
dent, is dead. 

PENNSYLVANIA, York Haven.—York Haven 
State Bank. Incorporated with authorized 
capital stock of $25,000. The officers are: 
G. A. Heiss, president; John S. Fishel, vice- 
president ; J..H. Walton, secretary. 
SOUTHERN. 

FLORIDA, 
Rank. In liquidation. 

Fuoripa, Fort Lauderdale.—Broward 
County Bank. Consolidated with the Fort 
Lauderdale State Bank and will continue un- 
der latter name. 

NorktTH CAROLINA, Winston-Salem.—Wacho- 
via Bank & Trust Co. James A. Gray, vice- 
president, is dead. 

TEXAS, Dawson.—First State Bank. Suc- 
ceeded by the Liberty National Bank. 


National 





Texas, Glen Flora.—Glen Flora State Bank. 
Capital increased to $12,500. 
WESTERN. 


Iowa, Riverton.—Nishna Valley Bank. In- 
corporated. Capital stock $25,000. The of- 
ficers are: W. O. Sherman, president; A. F. 
Kidd, vice-president ; K, Smith, cashier; W. S. 
Longman, assistant cashier. 

NortH Dakota, Doyon.—Bank of Doyon. 
T. P. Bye, cashier, has resigned. 

NortH DAKkora, Knox.—Valley State Bank. 
Filed articles of incorporation with capital 
stock of $15,000. 

NortH Daxkora, Niagara.—Security Bank of 
Niagara. Filed articles of incorporation with 
capital stock of $15,000. 

NortH DaKkoTa, Pekin.—Bank of Pekin. 
H. A. Dahl, cashier, has resigned. 

South DaxKkorTa, Hillhead.—Liberty State 
Bank. Filed articles of incorporation with 
capital stock of $20,000. 

Soutn Daxkora, Trail City.—Security State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 


Sovtn DaKkora, W State Bank 





of Wentworth. Incorporated with capital 
stock of $15,000. 

WISCONSIN, Huron.—German National 
Bank. | Name changed to American National 
Bank. 

PACIFIC. 


OREGON, Myrtle Point.—Coos County Bank. 
Consolidated with the Bank of Myrtle Point. 

OREGON, St. Helens.—First National Bank. 
Organizing. 

OREGON, Springfield.—First National Bank. 
Lester G. Hulin is now cashiers 

OREGON, Stayton.—Stayton State Bank. 
Stanley A. Starr is now cashier, vice Glenn 
Munkers. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 

Books 
Name and Rate. Payable. Close. 
Ala Gt South pf, $1.50.... Aug. 28 July 20 
A, Fee Be Se Ge ect cuss Sept. 3 Aug. 9 
Balt & O pf, a sae. aps Sept. 3 *Aug. 10 
Cent of N J pf, 1% q...... Aug. 31 *Aug. 24 

Cleve & Pitts reg gtd, 

Be ae Gics tc onecistcdeess's Sept. 2 Aug. 10 
Cleve & Pitts sp gtd, 50c q Sept. 2 Aug. 10 
oes SOMITE. LT Ge coc cecns Sept. 3 *Aug. 5 
Pennsylvania, 75c q....... Aug. 31 Aug. 1 
, Se Ww VS Me Bae Ges kcvses Aug. 31 Aug. 15 


Reading Co list pf, 50c q.. Sept. 12 *Aug. 27 


TRACTIONS 


Cent Ark Ry & L pf, 1% q Aug. 31 *Aug. 15 
Cities Ser, % M....2..-e- Sept. 1 *%Aug. 16 
Cities Ser, % stk. cecoone Ge. -4. SAne. 3 
Cities Ser pf, % m. coedoe CO 1  SAum..36 
Det United, 2 q sccce ee «2 Aug. 16 
Phil Co 5% of, $1. 25 oe Sept. 1 Aug. 10 





MISCELLANEOUS 
Books 
Name and Rate. Payable. Close. 
See: A Sas Ov oc ncceceves Sept. 3 *Aug. 15 
Am Sm & Ref pf, 1% q... Sept. 3 Aug. 12 
Am Sum Tob pf, 3%...... Sept. 2 *Aug. 15 
Am Tobacco, 6 q.....ccecs Sept. 3 Aug. 15 
Be Oe. a is ewes caveut Sept. 3 Aug. 24 
Anac Copper, $2 q........ Aug. 26 July 20 


Asso D G Ist pf, 1% q.... Aug. 31 Aug. 12 
Asso D G 2d pf, 1% q.... Aug. 31 Aug. 12 
Brown Shoe, 1% q........ Sept. 1 Aug. 20 
Buckeye FP ka 3 G@.cccsccese Sept. 14 Aug. 24 
Chesebrough Mfg Co, $3 q Sept. 20 Aug. 31 
Chesebrough Mfg Co, 50cex Sept. 20 Aug. 31 


Cos & Co pf, 8%c q....... Sept. 1 Aug. 17 
Crescent P L, 75c q....... Sept. 14 Aug. 23 
Cudahy Pkg Co, 1% q.... Sept. 16 Sept. 6 
Deere & Co pf, 1% q...... Sept. 2 *Aug. 15 
Fed Min & Smelt pf, 1% q Sept. 15 Aug. 26 
Federal Util, 1% q........ Sept. 3 Aug. 15 
First Nat Cop, 15c........ Aug. 26 *Aug. 6 
Gen Chemical, 2 q........ Sept. 3 Aug. 21 
Gen Cigar pf, 1% q...... Sept. 2 *Aug. 24 
General Dev, 75c q........ Sept. 3 Aug. 15 
Geeeeee i ae Bldectodecoses Aug. 31 Aug. 1 
Greene-Can, 2 Q..ccecccces Aug. 26 *Aug. 9 
Harb-W Ref, 1% q........ Sept. 2 Aug. 20 
Bese, B &@ Be 3 Gi ccccccsee Aug. 31 Aug. 20 
Hartman Cor, 1% q...... Sept. 3 Aug. 20 
Homestake M, 50c m..... Aug. 26 *Aug. 20 
Inland Steel, 2 q.....seeee Sept. 3 Aug. 10 
Int Har C pf, 19% G@.-ccecs Sept. 2 *Aug. 10 
Int Har (N J) pf, 1% q... Sept. 2 *Aug. 10 
Bt WEG, SS Ge cvecccesn Sept. 3 Aug. 15 
Kings CoE L &P, 2q.... Sept. 3 Aug. 21 
L of the W M, 2% q...... Sept. 2 Aug. 24 
L of the W M pf, 1% q.. Sept. 2 Aug. 24 
Lanston Mono, 1% q...... Aug. 31 Aug. 21 
Leh C & Nav, $1 q........ Aug. 31 July 31 
Lig & M Tob, 3 q...... -. Sept. 2 *Aug. 15 
Lindsay Light, 5 q. . Aug. 31 Aug. 1 
4 Lindsay Light pf, 1% ‘q. - Aug. 31 Aug. 1 
Mahoning Inv, 8 S8....c.e-<. Sept. 2 Aug. 23 
Manati Sug, 2% Gicdeoeees Sept. 3 Aug. 15 
May Dept St, 1% q........ Aug. 30 Aug. 15 
Nat Acme, % q......-. eooe SS GE PAR. 36 
Nat C & S pf, 1% q...... Sept. 1 *Aug. 21 
Nat C &S§S pf, 1% q....... Aug. 31 *Aug. 17 
Nat En & St, 1% q........ Aug. 30 *Aug. 10 
Nat Lead pf, 1% q........ Sept. 14 Aug. 23 
Ohio C Gas, $1.25 q....... Sept. 1 Aug. 15 
Pabst Brew pf, 1% q...... Sept. 14 Sept. 6 
Pac MSS pf, 1% q...... Sept. 1 Aug. 5 
Pitts Steel pf, 1% q...... Sept. 1 Aug. 15 
P R-Am Tob, 3 q@.......-.. Sept. 5 Aug. 15 
Pr Steel Car pf, Tix Giese SES Aug. 6 
Pr Steel Car, 3 Gecccccces Sept. 4 Aug. 14 
Quaker Oats pf, 1%...... Aug. 31 ‘“%July 1 
Savage Arms, 1% q...... Sept. 15 Aug. 31 


Savage Arms list pf, 1% q Sept. 15 Aug. 31 
Savage Arms 2d pf, 1% q Sept. 15 Aug. 31 


So Pipe Line, & G@.....c-. Sept. 3 Aug. 15 
Stand Milling, 1 q........ Aug. 31 Aug. 21 
Stand Milling, 1 stk...... Aug. 31 Aug. 21 
Stand Milling, 1% q...... Aug. 31 Aug. 21 
Bt OF CHE, SO Gvccccccons Aug. 31 Aug. 65 
me Cel Cie: BS Ghicceces . Aug. 31 Aug. 5 
Be Gel CIS Bho BS Gcscconceceos Sept. 10 Aug. 3 
SEUGOwORet, 1 EGiccccccece Aug. 31 Aug. 20 
Studebaker pf, 1% q...... Aug. 31 Aug. 20 
Swan & Finch, 2 ex....... Sept. 3 Aug. 1 
U SSS, 10c D-M....cceeee Sept. 3 Aug. 16 
U & Ga BO GE. «ce ccoccees Sept. 3 Aug. 16 
W @ Geeee OG. 2 Guceccece Aug. 30 Aug. 6 


White (J G) pf, ig q.... Aug. 31 Aug. 15 
White (J G) Eng pf, 1% qa , 

White (J G) Manag pf,1%q Aug. 31 Aug. 15 
Woolworth (F W) Co, 2q 





* Stockholders of record. 





Reserve Banks’ Deposits Less 





Liquidation in some volume of discounted 
bills, accompanied by larger reductions in 
Government and net deposits, is indicated in 
the Federal Reserve Board’s weekly bank 
statement issued as at the close of business on 
August 16, 1918 Notwithstanding the con- 
siderable gnuin in note circulation, the banks’ 
reserve position shows an improvement from 
57.9 to 58.5 per cent. 

Investments.—Discounts on hand fell off 
$47,100,000, largely at the Boston and Chicago 
banks. Of the total commercial paper held, 
$752,300,000, as against $761,600,000 the week 
before, is represented by war paper, i. e., 
member banks’ notes and customers’ paper 
secured by United States war obligations. 
Holdings of acceptances show an aggregate 
increase of $3,700,000, Boston, Cleveland and 
Chicago reporting the largest gains for the 
week. An increase of $15,100,000 in United 
States Government short-term securities is 
due mainly to a temporary advance to the 
Government of $15,000,000 by the New York 
Bank, for which a Treasury certificate of 
like amount was given. United States bonds 
on hand indicate net liquidation of $3,400,000, 
while total earning assets show a reduction 
for the week of $31,800,000. 

Deposits.—Large net withdrawals of Gov- 
ernment funds from all the banks, except 
those at’ Atlanta, St. Louis and Dallas are 





indicated, total Government deposits showing 
a shrinkage of $84,400,000 since August 9. 
Members’ reserve deposits went up $43,300,- 
000, while net deposits show a loss of $63,- 
800,000. 

Reserves.—Gold reserves increased $2,200,- 
000 and total reserves about $1,000,000. There 
has been considerable movement through the 
Gold Settlement Fund of reserves away from 
New York, the New York Bank reporting a 
decrease of $77,300,000 in its gold reserves. 

Note Circulation.—Federal Reserve agents 
report $30,500,000 net of reserve notes issued 
to the banks during the week. The banks 
show a Federal Reserve note circulation of 
$1,985,400,000, a gain of $30,100,000, besides 
an increase of about $1,500,000 in their aggre- 
gate liabilities on Federal Reserve Bank notes 
in circulation. 

Capital—Payment for Federal Reserve 
Bank stock by newly admitted members is 
largely responsible for an increase of $84,000 
in paid-in capital, one-half of the increase 
being shown for the Chicago bank. 








Changes in Import Trade 


Analysis of the import record shows that 
the larger value of this trade during the fiscal 
year ended June 30 last was due to scattered 
advances in the list, declines being registered 
in several classifications. A compilation of 
thirty-four principal items by The Journal of 
Commerce from the report of the Department 
of Commerce indicates increases scored by 
nineteen and decreases in the remaining items. 
The changes reflect more or less clearly the 
cfforts of the Government to regulate the im- 
port trade under the control of foreign com- 
merce exercised by the War Trade Board. 

Items in which increases were reported in- 
clude animals, breadstuffs, chemicals, drugs 
and dyes, cocoa, fertilizers, raw fibers, un- 
dressed furs, iron and steel manufactures, 
meat and dairy products, oils, platinum, rub- 
ber, seeds, raw silk, sugar, tin, toys, wood 
and manufactures, raw wool and wool manu- 
factures. Considerable declines were reported 
in the value of importse of art works, hides 
and skins, precious stones, ivory and coffee, 
and lesser declines in copper manufactures, 
raw cotton, cotton manufactures, dyewood, 
hats, leather and manufactures, nickel, silk 
manufactures, and spirits and liquors. 








DIVIDENDS 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 

A dividend of Two Dollars per share will be 

p2id on Tuesday, October 15, 1918, to stock- 

holders of record at the close of business 
Friday, September 20, 1918. 


G. D. MILNE, Treasurer. 





GREENE CANANEA COPPER CO. 


42 Broadway, New York, N. Y. 

The Board of Directors of the Greene Can- 
anea Copper Company has declared a. divi- 
dend of $2.00 per share upon its Capital Stock 
of the par value of $100.00 per share, payable 
on August 26, 1918, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M., Friday, August 9, 1918. 
The dividend is payable only upon the $100.00 
shares into which the Capital Stock is divided. 
All stockholders who have not converted their 
holdings into shares of $100.00 par value 
should do so without delay in order that they 
may receive their dividend promptly. 

The transfer books will not be closed. 


New York, July 25, 1918. 
J. W. ALLEN, Treasurer. 





THE NEW YORK AIR BRAKE COMPANY 
Sixty-third Quarterly Dividend 

The Board of Directors has this day declared 

a dividend of FIVE DOLLARS PER SHARE 

for the quarter, from the earnings of 1917, 

payable September 20, 1918, to stockholders of 


record at the close of business September 3, - 


1918. 

The transfer books will not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Office. 

Cc. A. STARBUCK, President. 

New York, August 21, 1918. 
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E question whether our subscribers realize to what 

extent they control the activities of the Agency’s 

Ledger Exchange. The prevailing notion seems to 
be that the Agency, rather than the subscriber, initiates 
and directs each operation. 


The fact is that the activities of the Exchange are not 
in any sense conditioned upon the needs or convenience 


of the Agency. 


In all ordinary circumstances, the Ledger Report is 
cleared because some subscriber has made a definite request 
for that service and has started the clearance by submitting 
his own information. 


This gives each subscriber the assurance that he will 
be asked for information only when his fellow subscribers 
need it; and in these circumstances a prompt response 
to each request for information exhibits nothing more than 
a fine sense of fair play—a practical expression of the 
zeal to do for other credit grantors what one invariably 
expects them to do for him. 


R. G. Dun & Co. 


The Mercantile Agency 
































